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MONTHLY TRADE SUPPLEMENT. 


On September 10 was published the Sixty-second of a series of Monthly 

Trade Supplements. It is intended that each Supplement shall 
contain a number of articles on our various industries, together 
with information on subjects of special interest to eur manufacturers 
Careful digests is made of the reports on the 


trade of toreiyn countries, furnished by our Consuls, and simila, 


and traders. 


summaries given of the commercial and statistical reports which 
are regularly issued by several Foreign Governments, Special] 
attention is likewise devoted to statistics of production and 


consumption, both at home and abroad, the Monthly Board of | 


Trade Returns being given in their practical entirety. 


These Monthly Supplements are issued gratis to all subscriber: 
to the EcoNoMIST, 





THE MONEY MARKET. 


Durtina the early part of the week the value of money jn 
the open market advanced close up to the Bank rate, but 
since then rates have declined, and the tendency for the 
moment is to greater ease. For this change the chief 
reason has been the improvement in the New York 
exchange and the cessation of the American demand for 
gold; this main influence being supplemented by a smull 
flow of gold hither from Paris, and the issue of a slightly 
stronger Bank return. To us, however, it seems that 
to these movements too much importance has been 
attached. Dealing first with the two minor of them, it is 
to be remembered that in the natural course of things the 
Bank reserve is always strengthened about the middle of 
September bya return of the notes which the holiday and 
harvest demands had drawn into circulation. This 
improvement, however, is only temporary, and towards the 
end of the month, and during the first week in October, the 
reserve is always largely reduced by dividend and other 
payments, while a little later on both the Irish and 
Scotch banks begin to take gold from London. In 
ordinary course, therefore, we must expect to 
see the Bank reserve very considerably reduced a few 
weeks hence because of home requirements. And as 
regards the receipts of gold from France, these, it is to be 
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| borne in mind, are, so to speak, only the sweepings of the | 


It | 


|} market. The Bank of France is not parting with gold. 
| is only the small amounts it has been possible to pick 
| up outside that have come here, and this is evidently not 
| a source of supply that can be largely drawn upon. 
Neither of these two movements, then, can fairly be 
| held to justify the more favourable view that appears to 
have been taken of the position of the market. And it is 
also, we think, very much too early yet to assume that the 
American demand for gold has been satisfied. It is true that, 
in all probability, the internal drain upon the New York 
banks is at ornear anend. But the lock-up of money in 
the Treasury is now making itself felt, about a million of 
currency having been withdra vwwn last month, This week 
the purch ase of 800 0007 of 45 per Cents. has given some 
relief, but it remains to be seen whether anything like this 
rate of redemption can be maintained. The Daily News, 
we observe, compares the price of 108 to 108}, at wh tich 
| the purchases were made this week with the price of 109}, 
at whic h the Secretary of the Treasury bought amonth ago, 
and from this comes to the conclusion that buyers are now 
ready to accept lower prices. But this isa mistake. Our 
contemp: rary forgets that the bonds are now ex-dividend, 
and there ¥ really nothing in the comparison of prices to 
warrant the belief that holders of the bonds are more ready to 
part with the m than they formerly were. It is thus still 


|| doubtful whether the bond purchases will afford much relief 


tothe market, and besides, the Secretary, in his purchases, 
is limited to the amount of the sinking fund, which ieabont 
9 


consid 
t h; at 


erably over 20,000,090/. The prospect, therefore, is 
the American money market will remain for some 
mo 
means that the Bank of England will remain 
And in what position the Bank is to meet demands of 
at its return shows. Here is how the 
stand, 
the corresponding date in previous years:— 
Bank of ENGLAND, 

Stock of 


Bullion. Reserve. 


{ £ 
Middle of Septenber. 1887 ......... 20.340,000 11.378,000 
NGOS cncccvsce 21,400,000 ... 12.617.000 
BME o vxkeusea 22,871,000 ... 13.945.000 
DE Ssessisee 2? .869.000 13.351.000 
MOSS si cwses 24, 218.000 17,603,000 
SBOe ccscscace 21,757,000 ... 11,410,000 
From this it is quite clear that the Ba ‘. has already 


tock of gold to be so greatly reduced, that any 
further demands upon it would compel an advance in its 
And as such demands are not improbable, this 
week’s decline in rates is premature; and those who are 
acting under the impression that money 
cheaper are very likely to be disappointed. 


rate. 


Subjoined are our usual tables of rates :— 
Bank RATE and MARKET Rate. 


| A Fort- | 











ts _ act Wack Three A Month 
Yesterday. | Last Week.| Ons Avo. [Weeke Ago.| Age 
fee. ee eS ee ae oe oo 
Bank rate...... 4 | 4 4 3 3 
Market rate.... 33 3} 32 37 2: 24 28 


























| LonpoN Market Rate Compared with Foreign MARKET Rate 
(+ above: — below.) 
rae . _ A Fort- Three A Month 
Yesterday. | Last Week. | yiont ago. | Weeks Ag Ago. 
To he 6 he h 
With Paris ........ 1§ + 13 11 + 8 a % 
» Berlin 14 + 1 1h py ‘ie i 
» Amsterdam 1} + 1§ +1 + § 5 
New York 
callmoney) — 2 — |] sc ae ee 
Rates of Exc ance. 
: os A Fort- Three A Month 
Yesterd ast 2ek . 7 te 
Yesterday. | Last Week. night Ago. Weeks Ago. Ago. 
Per Mille. Per r Mil Pi r Mil Ile Per Mille. Per Mille. 
6} for us *6} for us 6} forus 43 for us 4% for us 
lz for us 1 f rus 1 forus ¢ agst us g agst us 
li for u 14 for us § forus | 13 for us par 
egst us 54 agst us 5 agstus' 6 agstus 5hagst us 


inal exchange, but as the Bank of France charges 9 per mille 


* This is the no 
d, the exchange is really about 2} per mille against us. 











[Sept. 17, 1887. 


THE NEW IRISH DEMAND, 
Tue attack onthe Government for the affair at Mitchels. 
town, and the demand of the Parnellites that when con. 
victed of any offence against the law they sha!l be treated ag 





| first-class misdemeanants, are strictly connected, for they 


si she whereas his prospective surplus amounts to | 


iths to come in a state of chronic tightness, developing | 
late now and again into distinct stringency, which, of 


i 


| responsibility of maintaining ord 


as compared with | with the weapons legally provided for then 


are both based upon the same theory. The Parnellites 
demand that because they are fichting the Government, 
that is, under the present suffrage, the people of the 
United Kingdom, they shall be allowed to take off their 
gloves in the battle, while the Government must keep on 
cheiee. If the re wolutionaries assail the police, they are 
to be regarded as innocent men provoked into momentary 
violence ; butif the police defend themselves and retaliate, 
they are to be considered murderers. At Mitel elstown, 
the police were only clearing a way for the reporters se Me 


| by the local aut thorities to “take down the spe eches, when 


they were attacked, on the order of a Member present » by 
a mob of men collected from the surrom iding country, 
and either mounted or armed with cudgels ‘and heavy 
stones. The police, less than fifty in number, were of 
course beaten, and, after many of their force had been 


| injured, one most seriously, re treated to their barracks to 


fetch their rifles. According to the information received 
by Government, they were pursued, and the windows of 
the barracks broken, while some of their comrades were 
left exposed outside to the vengeance of the mob. These 
facts are denied, but they are no Sours capable of being 
proved by unanswer able evidenc At all events, the 
police defended themselves by ieten two men were 
killed, and the popular Members desire that those who 
shot them should be considered murderers. That 
demand is wholly unreasonable and inadmissible. It 
would be better to grant Home Rule at once, with all its 
consequences, and so throw on the ee the 
er, than to concede that 
while the revolutionary party has a right to attack, the 
officers of the State have no right to defend themselves 
Government 
is impossible on such conditions, even amidst a friendly 
population, and the population of Ireland is, unhappily, 
for the time being, hostile. They detest the laws, and 


| resist them with all the we: apons at their command, many 


| alsoto their weapons. 


of which are most formidable; and the officers of the State 
must either allow the laws to remain unexecuted, or resort 
Thatthe latter arethe more efficacious 


follows from the necessity of the case. The police are 


| everywhere so oe letely outnumbered by men as strong 


will become | 


as themselves, that unless th: ey used the weapons in which 
they are trained—that rifles—th¢ y would be defeated, 
if not slaughtered, whenever the populace and all 
semblance of order would disappear in Ireland. There is, 
be it remembered, no one in the three disaffected provinces 
to support it, except the officials, for the populace may be 
considered all on one side, and the respectable classes 


is, 
chose, 


| display al] the timidity always shown by Irishmen and 


Frenchmen when they feel themselves hopelessly in 
the minority. Civilisation is protected by the 
police and soldiers alone, and it is only common 
sense as well as essential that they should use all the 


resources for ee contest with which the law has invested 
them. If they go beyond the law they of be 
—— rd, li ke ‘anybody else, the laws whicl th prot ct the 
“agents of authority ’’ on the Continent from privi ate pro- 
secutions being unknown in Ireland, and ani being 
ready to convict whenever they get the chance. The 
Parnellites, in fact, are asking for privileges that other 


can, course, 


| citizens do not possess, and desire that the State shall be 


|} are 


handicapped, in order that they may defeat it the more 
easily. The demand could not even be mai in any other 
country, and that it should be discussed at all in West- 
minster is one more proof of the even ae lenity 
with which all Irish complaints, however unreasonable, 
always regarded. Mr Balfour’s strong speech of 
Monday was, in fact, unanswerable, and if the Parnellites 
fee] aggrieved, they must invoke the ordinary law, as all 
Loyalists are already compelled to do. 

The demand of Tuesday, that Mr O’Brien and all other 
persons accused of inciting the people to defy the law 
shall be exceptionally treated, is —— precisely of the 
same character. None of those who stir up sedition in 
Ireland, with all its terrible consequences, such as we see 
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er 


in the murder of Head-Constable Whelehan, are to suffer 
as other men suffer when they break the law. Other 
prisoners under durance are compelled to perform certain 


menial offices, always performed in England by the wives | 


of the deserving poor, are made to sleep on uncomfortable 


| beds, and are fed with wholesome and sullicient, but. still | 


unpalatable food. Mr Dillon demands that his friends 
should not be so treated, because their offences are political ; 
put that is exactly what the lawmakers deny. ‘They say 
the offences are social, and are, at best, on a par with 
smuggling, which is in itself only a law-made offence, 
created solely from ‘ political’? motives, that is, from a 
regard for the safety of the State. If the Irish Members 
can show that any part of the treatment of ordinary 
prisoners is cruel or needlessly severe, let it be ameliorated 
at once, but there is no argument for altering it in the 
case of one section only. It is contended that they are 
educated men ; 
are not provided with special food. 
are, of course, solid, as the sentences are not intended 
















to kill; but then those reasons must be accepted 
by the regular doctors, and those pleading them 
must be placed in hospital. The contention which 


underlies all these arguments is, that political offences 
are slight offences ; but no State can admit thet; nor is it, 
when the offences produce civil war between people and 
police, ending in constant wounds and occasional deaths, 
in any way true. It is not as if disaffected Irishmen had 
’ rs . 

and getting them redressed. ‘They have means of extra- 
ordinary power, which they use with extraordinary skill, 
and through which they have for the past three years 
practically monopolised for themselves the attention of 
the United Kingdom. If they will resort to other means, 
and break the laws passed by the representatives of the 
people, they must suffer, as other law-breakers do, and 
should, if they are as resolute as they say they are, suffer 
with more dignity. Their plea that they are only poli- 
ticians, unhappily as yet 
so long as th 


n 


.y obey the laws, and strive by constitutional 
means to have them amended. To go beyond that is, in 
reality, to commence a civil war, and war cannot be waged 
with every consideration for the personal comfort of one 
side alone. 





THE SESSION. 


Tue Session that closed on Friday night has been one of 
the longest ever recorded. Parliament has undergone an 


have been delivered and divisions taken. Without attempt- 
ing to analyse in detail the work accomplished, it may be 
worth while to consider what have been its main charac- 
teristics as they have appeared to the ordinary reasonable 
observer, who watches the phenomena of political life 
without any strong party bias. In the first place, it is 


ment has gainedimmensely in self-reliance. At the end of last 
year they seemed totally devoid of this, the most important 
quality of which an Administration can bepossessed. When 
at the end of the year their Chancellor of the Exchequer 
resigned, instead of accepting the situation and proceeding 
quietly to fill up the vacancy, they were thrown into a 
fever of consternation. In the face of the whole country, 
they summoned back from abroad the leader of the Liberal 
Unionist Party, and showed most clearly that they retied 


slightest disturbance of equilibrium, looked on in wonder 


had within a year dropped the Duke of Argyll, the repre- 
sentative of aristocratic Liberalism, and Mr Bright, in 
whom were deposited the traditions of the older Radical 
school, and yet had never seemed to feel the shock. The 
Tory Government lost their Chancellor of the Exchequer, 
not on an important difference as to policy, but on a more 
or less personal question, in which he was not supported 


began to wonder if they could continue to exist. 





——— 





no constitutional means of making their grievances known | 


Government shed Ministers to right and left without the | 


at the spectacle, and doubted the stability of men who | of the Chair and of degrading the dignity of Parliament, 
could thus exhibit their want of self-reliance. Mr Gladstone | 


by the rank and file of his party, and immediately they | 


but then, so ure all forgers, and yet they | 
Reasons of health | 


in a minority, is only well founded | 


unprecedented strain, from the number of speeches that | 


evident that during the course of the Session the Govern- | 


not on themselves in the internal crisis of the | 
Cabinet, but upon the support of Lord Hart- | 
ington, The country, accustomed to see Mr Gladstone’s 


| made their — protest, the 





If this lack of self-reliance had not been arrested, they 
in all probability would not have remained long in office. 
Fortunately, however, it was arrested in a great measure 
by the bad generalship of Mr Gladstone, who, as soon as 
Parliament met, allowed the Opposition to commit itself to 
a policy of obstruction. Obstruction always gathers 
strength to the side of the Government, and so gradually 
the Ministry began to feel their feet again. Their firm- 
ness in obtaining and applying the Closure, and their 
determination not to be responsible for the Government 
of Ireland without a strengthening of the law, still 
further helped them, and with the knowledge of their 
power came the needed self-confidence. At one point 
only did their resolution fail them—at the time 
when they had to decide whether or not they would 
yield on the details of the Land Bill. The belief that 
they were not going to show self-reliance and firmness 
damaged them fora time, but when it became apparent 
that they had at last determined not to be squeezed, they 
at once began again to gain strength. As it is, they now 
stand on far firmer ground than they did at the beginning 
of the Session, notwithstanding all its trials and difficul- 
ties. The Session, too, has brought them another advan- 
tage: it has enabled two members of the Cabinet to gain 
a considerable position before the public. Mr Balfour has 
shown himself an excellent Irish Secretary, firm and 
imperturbable in the face of threats and slander, and Mr 
Ritchie, by his conduct of the Allotments Bill in the 
House of Commons, has shown] that the Government 
possesses an excellent Parliamentary tactician in its Pres:- 
dent of the Local Government Board. 

If the Session has been remarkable for the way in 
which, during its course, the Government gained tone and 
self-reliance, it has been no less remarkable for the 
deterioration of the Opposition. For the first time in our 
history, the regular Opposition has refused to acquiesce in 


the decision of the representatives of the nation. 
In former times, after measures had been fairly 
and properly discussed, and the Opposition had 


will of the majority was 
accepted and allowed to prevail. Now a noisy and irre- 
concilable minority claim the right to stultify the decision 


| of the majority, and to lock the wheels of the legislative 
| machine, in order to prevent the measures which they, 


the minority, dislike becoming law. Opposition news- 
papers and Opposition speakers openly advise that in a 
Parliament not a year old a dissolution shall be forced by 
a persistent obstruction of the supplies, and of the neces- 
sary work of Parliament. Though the minority has no 
doubt a right to say, “ Strike, but hear me,’’ the will of the 
majority ought to and must prevail; and in refusing to 
recognise this, the Opposition are doing not only a severe 
injury to Parliament, but are contradicting the funda- 
mental principle of democratic government. Suppose a 
Home Rule Government in office: is an irreconcilable 
minority to be allowed, at its own discretion, to proclaim 
itself as representing the real will of the nation, and to act 
upon this supposition by rendering Parliamentary Govern- 
ment impossible. The precedent that Mr Gladstone and 
his followers have set is surely a very dangerous one, and 
not unlikely to produce in the future results that will be 
extremely disagreeable to its originators. 

Outside this general, calculated and persistent attempt 
on the part of the Opposition to prevent the Government 
from gaining popularity in the country by the introduction 
and passing into law of remedial measures, there has been 
che more rowdy and disreputable obstruction practised by 
a section of the Irish Party. These forms of obstruction 
have during the Session reached a pitch which was quite 
unknown in former Parliaments. Over and over again, Dr 
Tannerand his supporters, in the act of defying the authority 


have come into contact with the Speaker, and over and 
over again Mr Healy, and Mr Sexton, and Mr Dillon 
have exhausted the patience of the House by the length 
and irrelevance of their furious diatribes. Such conduct 
on the part of a section of the Opposition, although 
intended to damage the Government, has certainly 
been the opposite of injurious to them. The 
country detests obstruction, and desires above all 
things to see Parliament preserved from deterioration, 
and those who degrade its proceedings are looked on with 
















































































(——..)D—o™NHo6Nwq>oNTNw*” So SMHewFqVr’~e-”-7"7""70"0000-—0@#"7:-99"90400—#"#™70".'"*#"98#9"°"*#8#0"#”"”#"#08.8##->->@™@9@"0"#"”7979"@"@-"9?"@q@OOLKc2-. 


R. 
i 
Wy 


1176 


no fr iendship or favour. Indeed, did tie electors realise how 
far the legitimate Opposition was responsible for the worst 


forms of obstruction, they would be far less inclined | 


support to Gladstonian candidates. 
of Parliament is, however, a far 
more serious matter than the strengthening or weaken- 
ing of any Government, and it is impossible not 
to view with the utmost concern the fact that during the 
past Session Parliament has been subjected to influences 
of the most injurious sort. The Session, in that it has 
seen the Government gain firmness and self-reliance, and 
the Opposition, in a great measure, lose their self-control, 
has been a successful one for the cause of the Union; yet, 
even in the mind of the strongest of Unionists, these 
results cannot be viewed with pleasure, since associated 
with them is a conspicuous lowering of the tone of 
Parliament. 


to lend their 
The degradation 





THE ABSENCE OF CONTROL 
FINANCE AND ITS RESULTS. 
StareD broadly, the result of the perfunctory discussion 
Pa the Indian Budget, in which a handful of the Members 
of the House of Commons took part, last Friday, is to show 
that there is no effective outside control over the financial 
administration of our Eastern Empire. The people of 
India have practically no voice in the matter, and the 
House of exercise 
supervision and its 
** Ever 
said Sir 
| 


one of 


Commons, which is supposed to 
habitually abdicates 
had a_ seat in 


control ’ 
sinvre I 
House,” John Gorst, 
has the incidents of the 

has immediately preceded the prorogation.” 
in other words, has no time to give to the consideration of 
the financial affairs of India, save a few hours at the end 
of the Session, when the great majority of members have 
either started on their holiday, or are busy packing their 
portmanteaus ; when the Government would never dream 


powers. have 


Session 
Parliament, 


been 


subject is a practical impossibility. 
that the Indian Administration have everything their own 
way ; and as they are only human, the absence of control 
has produced a laxness of procedure, which under a proper 
system would not be tolerated. 

Of this laxness Sir John Gorst, apparently quite uncon- 
sciously, gave three very glaring instances. Referring to the 
accounts for the year ending the 31st March last, he state d, 
with evident satisfaction, that there was now reason to hope 
that the real financial position would prove much better 
than was shown inthe statement submitted to the House. 
‘* Since that paper was circulated,” he said, “it has been 

'**found that there has been an increased revenue of 
I‘ * 1,000,000/... Of this improved revenue a portion goes 
ito the provincial Government, leaving to the Impe: ‘ial 
|. ‘revenue for Imperial purpose 680,000/.” On the other 
hand, however, “the expenditure has been worse than was 
| ‘anticipated by 98,0001. Therefore, on the whole, taking into 
i ‘account improved revenue, there has been a net improve- 
k ‘ment of 582,000/.” Now the paper to which Sir John 
deere referred is dated the 29th July, and, as we have 
said, it deals with the financial year ending the 3lst of 
March last. And what Sir John Gorst tells us is, that so 
little do the Indian Government know of their financial 
position, that five months after the close of the fiscal year 
they cannot say within 1,000,000/ what their revenue has 
been, and are in similar doubt as to the amount of their 
expenditure. Happily, on this occasion the error has been 
on the safe side. It might, however, just as easily have 
been on the wrong side; and on whatever side the error 
may be, it is obvious that such miscalculations are fatal 
to anything like stable finance. For if the Government, 
when drawing up their Budget, do not know what their 
revenue and expenditure are in the year that has closed, 
how can they formany reliable estimate of what they will 
be in the year upon which they are entering? Budget 
making becomes under these circumstances a groping in 


——— 
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OVER INDIAN | 


the | 
“the Indian Budget | 
that | 


of proceeding with any business they considered of real | 
importance ; and when the adequate discussion of any serious | 
The consequence is, | 


‘Sept. 17, 1887. 





the int, and how the Government have groped during 
the past five months let the following statement show :— 


INCOME and ExpENDITURE in YEAR 1886-7. 
As Stated 
| by Sir A. As Stated by Sir John 
Colvin on CGorst 
March 26, On July 29, On Sept. 10, 
| 1887. 1887. 1887, 
£ c £ 


76,081,200 
76,021,200 


76,071,700 
76,071,200 


500 


76,761,200 
76,119,200 


Surplus 642,000 


What other transformations the accounts are fated to 
undergo, goodness only knows; but this much is certain, 
that the statement of March 26, upon which the Budget 
for the current year was based, was grossly fallacious, and 
that not even so late as the 29th July last were the 
Government ina position to form a trustworthy estimate 
of their needs and resources. 


It may be said that the fault lies rather with the system 
than the officials. But if the officials are given their own 
way, it isthey who must, to some extent, be held re sponsible 
for the sys stem, and, besides, Sir John Gorst showed that the 
defects of the system are exaggerated by the ineptitude of 
the officials. ‘This he did in all innocence, and he will 
no doubt be surprised to find that what he meant as praise 
involves heavy censure. Speaking of the conversion 
|of the Indian Four per Cent. stock, he said: 
| “The prospective annual saving from the conver- 
7 about 240,000/, but aa increased expe nditure is 





60,000 


sion is 
incurred during the current year, amounting, in all, to 
800,000/, made up as follows: :—-The dividends of India 
Four per Cent. stock being payable half-yearly (April 
| to October), and those on the Three-and-a-Half per 
|“ Cent. stock being payable quarterly, the conversion 
‘involved the payment of interest for five qui arters in 
1887-8, and an increase in the amount paid of 360,0001. 
“ The difference between Four and Three-and-a-Half per 
‘Cent. stock for the five quarters, from July, 1887, to 
October, 1888, paid in July, 1887, is 300,000/. The 
** commission allowé xd to brokers and the charges of the 
Bank of England for management amount to 140,000/ 
‘** total, 800,0001.”’ 

Now the advertisement stating the terms on which the 
Government were prepared to effect the conversion was 
issued on the 19th April, and we must give the Indian 
Government the credit of supposing that they did not 
| decide so important a matter at amoment’s notice. Their 
scheme must have been the subject of prolonged con- 
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sideration, and must have been prepared a _ con- 
| siderable time beforehand, so as to give full 
| time for communication with the Home Government. 


Auckland Colvin must, therefore, have been fully 
cognisant of it when on the 26th of March—only three 
weeks before the advertisement was issued—he submitted 
his Budget for the current year. Yet, although he knew 
that this 800,000/ would have to be paid, he made no pro- 
vision for it whatever. He simply ignored it, and brought 
out a Budget showi1g a nominal surplus of about 17,000/, 
although he knew, or ought to have known, that the con- 
version scheme must change this paper surplus into a 
heavy deficit. Unless a Budge t is to set forth as accurately 
as possible all foreseen income and expenditure, it is 
useless, or, rather, it is worse than because it 
deliberately misleads; and cynical people might say that 
it is hardly surprising that Parliament is not disposed 
to spend time in discussing estimates and accounts of this 
airy and delusive kind. 

When a system is lax, it always tends to be wasteful; 
and on this point also Sir John Gorst succeeded excellently 
| in exposing the errors of the Government. He spoke 
| enthusiastically of the success of the conversion scheme, 
and stated that out of a total of 53,262,000/ Four per 
Cents., no less than 47,750,000/ have been converted. This, 
he held, proved that the credit of India has improved; and 
as further evidence of this improvement, he proceeded to 
show that the securities of the Indian Government now sell 
at a price which yields to the investor 31 9s per cent. In 
other words, the market value of the Indian Three-and-a-Half 
per Cents., on Sir John Gorst’s own showing—a showing 
which accords with fact—is 1013; and what the Govern- 
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ment did, was to offer to sell to the holders of the Four | duties upon all British products. What they are asking 


i 


per Cents. 3: per cent. stock, worth 1012 10s, for 
1007, and to pay, in addition, all costs of transfer. And 
Sir John Gorst is actually delighted that this offer has 


been accepted. It is as if our Chancellor of the 
Exchequer were to offer to give every holder of a 
sovereign 20s 3d for it, and then to come down to | 
Parliament and boast that 90 per cent. of the holders 
of sovereigns had closed with the offer. This is 


the sort of finance upon which the Indian Government 
plumes itself, and to which Sir John Gorst alludes in terms 
of commendation. Other people are likely to have a 
different opinion of it. If, however, the Indian Budgets are 
framed upon loose principles, and Indian financial opera- 
tions conducted in a loose way, the fault really lies not so 
much with the Government as with Parliament. The 
House of Commons is the supervising authority, and it is 
because it fails to exercise supervision that laxity exists. 
If it feels that, the duty of watching over the finances of 
India is one which it cannot discharge, it should honestly 
say so, and devolve it upon some other authority. But it 
has no right to palter with the duty, and play fast and 
loose with the interests of the hundreds of millions of our 
Indian fellow-subjects. 





IMPORT DUTIES AS A MEANS 
FOREIGNERS. 

Mr Apamson, who occupies the Presidential chair at the 
autumn Congress of the lron and Steel Institute, appears 
to be rather lacking in due appreciation of the fitness of 
things. Otherwise, he would not have inflicted upon his 
hearers the protectionist tirade which formed so largea 
portion of his inaugural address. On the question of our 
fiscal policy, Mr Adamson is entitled to hold his own 
opinion, and that policy is a subject to which the Congress 
may very properly turn its attention. There is hardly 
anything that touches the interests of its members more 
closely, and nothing is more reasonable than that when- 
ever a proper opportunity presents itself they should seek 
to examine it in all its bearings. But full and free dis- 
cussion isa very different thing from the dogmatic utter- 
ances of a person occupying a privileged position. Nobody, 
for instance, objects to a clergyman holding strong poli- 
tical opinions, and advocating them warmly ; atthe proper 

time and place. But it is a different matter when he drags 
politics into the pulpit, and knowing that he cannot there 
be contradicted, does violence to the sentiments of a large 
section of his congregation. 
of this kind of which, in a minor degree, Mr Adamson has 
been guilty. 
question of protection, it is open for him to do so in the 
form of a motion. The members of the Congress will then 
have the opportunity of freely expressing their opinion 
upon it. 
they are tongue-tied, for upon such 
discussion is suffe red to take place. The consequence is, 
that the President’s une cntradonaa utterances are apt to go 
forth as embodying the view of the Institute as a whole, 
while in reality they are, we feel certain, repugnant to the 
great majority of its members. And this, to put it as 
mildly as possible, Mr Adamson himself will, upon reflec- 
tion, admit is not as it should be. 


Briefly stated, Mr Adamson’s contention is, that inas- 
much as the home manufacturer is subject to taxation for 
Imperial and local purposes, while foreign manufactures 
are admitted here free of taxation, the home producer is 
placed at a disadvantage as compared with his foreign 
competitor. And to remedy this alleged grievance, he calls 
for the imposition of Customs duties upon foreign manu- 
factured goods imported here. Now this argument, as we 
shall show, is essentially fallacious. Before examining it, 
however, it may be well to ask whether the proposition 


OF TAXING 


upon which it rests is one which the members of the Iron | of the produce of the crop of 1886, with the small quantity 


and Steel Institute are prepared to endorse. Are they 
ready to admit that every foreign State to which they send 
their goods is not only justified i in imposing, but bound to 
impose, upon the British manufacturer special taxes, 
equal to those which are paid by its own people ? 
is what they hold, then they stand forward as advocates 
for the imposition by ev ery foreign nation of heavy import 


And it is an offence somewhat | 


If he wished or still desires to raise the | 


But when it is raised in a Presidential address | 
an address no | 
| trade, and so prevent us from recovering from foreigners as 


| tribute to British taxation. 








for is, that they may be compelled to pay direct taxes all 
over the face of the earth ; and if that be really their desire, 
they have only to say it in so many words, and there will 
be no lack of Governments ready to oblige them to the 
fullest extent. 

As we have said, however, it is a complete fallacy to 
suppose that under our system of free imports no part 
of the taxation of this country falls upon foreigners. 
Our Imperial and local taxes are an item in the cost of pro- 
duction, and are, of course, included in the price of the 
finished products. That being so, it is evident that every 
foreign purchaser of British ‘goods is made indirectly to 
pay a share of British taxation. What Mr Adamson is 
contending for, therefore, is, that the foreigner should be 
taxed twice over—tax od upon the goods he sends here, 
and taxed upon the goods he takes from us. That the 
foreigner who buys may not be the same individual as he 
who sells is nothing to the point. We must look to our 
foreign trade as a whole, and as regards that, we know 
that it consists in the exchange of commodities, and that 
although we do not tax the imports we receive, we do 
levy tribute from the foreigner through the medium of 
the goods we give in exchange. 


If, moreover, Mr Adamson will think the matter over 
a little more thoroughly, he will, we hope, be able to 
satisfy himself that by the system he condemns we are 
able to make the foreigner contribute to our taxation 
much more effectually than would be possible under the 
system he at present advocates. For we venture to suggest 
that his ideas as to the incidence of import duties are 
rather vague and confused. He seems to be under the 


| impression that duties upon foreign manufactures would 


serve a double purpose—that they would at one and the 
same time protect the home, and tax the foreign, producer. 
But, obviously, those two functions are utterly antagonistic 
the one to the other. Either the duties would be paid out 
of the profits of the foreign manufacturer, or they would 
be added to the price of the imported goods. In the 
former case, there would be no protection to home 


manufacturers, and, in the latter, any protection 
that might be afforded would be realised, not 
at the expense of the foreign manufacturer, but 


at the expense of the British consumer, who would be 
doubly injured—injured in having to pay more for the 
foreign goods he bought, and also in having the price of 
the similar home products put up against him. Mr 
Adamson evidently does not believe that if duties were 
imposed by us upon foreign iron goods, these could con- 
tinue to be sold at present prices. The margin of profit 
upon such imports is already cut down to the bone. And 
that being the case, it is worse than absurd to talk of the 
proposed duties as a method of making foreigners con- 
They would produce the 
very opposite effect. By acting as an obstacle to the free 
exchange of commodities, they would curtail our export 


large a portion of the taxation paid by our manufacturers 
as we now do; and the revenue derived from them would 
be paid, not out of the pockets of the foreign manufac- 
turers, but out of the pockets of the British taxpayers. 
There are plenty members of the Iron and Steel Institute 
who could have enlightened Mr Adamson on all these 
matters if he had only given them the chance, and it is a 
pity that he was so wanting in appreciation of the position 
in which he stood as to deny them the opportunity. 





THE CONSUMPTION OF WHEAT. 
Some surprise has been caused by the comparatively small 
imports of wheat and flour, which, with the home supply, 
have sufficed for the consumptive demands of our population 
during the cereal year recently ended. The official estimate 


estimated to be grown in the Isle of Man and the Channel 
Islands (not included i in the official total) added, amounted 
to 7,930,571 qrs, from which, on the basis of 2} bushels 


| for seed, the calculation annually adopted by Sir John 
If this | 


Lawes, a deduction of 663,292 qrs has to be made, leaving 
7,267,279 qrs for consumption, including the quantity 
likely to be given to live-stock. As the result of calcula- 
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tions extending over many years, Sir John Lawes put that 
inclusive consumption at 5°65 bushels per head of the 
population, estimated for the middle of the cereal year 
at 37,048,347, thus making the quantity of wheat 
required for the twelve months ending on the 31st of 
August last 26,415,396 qrs, or, in round numbers, 263 
million quarters. According to that reckoning, we required 
fully 19 million quarters of foreign wheat to supplement the 
home supply, though Sir John Lawes put the quantity lower, 
because his estimate of the home crop, based on the yield 
at Rothamsted, was considerably above the official estimate 
published some months later. But, according to the Board 
of Trade Returns, the wheat and flour actually imported 
were equal to only about 173 million quarters of wheat, or 
1,500,000 quarters less than the estimated requirements. 
How is the discrepancy to be accounted for? There are 
three possible explanations, any one of which, or all, in 
part, might be valid. First, it might be supposed that 
the estimate of consumption was too high; secondly, that 
the home crop turned out larger than the official estimate ; 
or, thirdly, that reserve stocks in the country have been 
trenched upon toa considerable extent. Let us examine 
these three suppositions, taking them in reverse order, 
because the second and third can be most quickly 
disposed of. 

Unfortunately, the stocks of wheat and flour at the 
priacipal ports, and on railways, are not published at the 
end of the harvest year, the very date at which such a 
record would be most valuable. The nearest date is 
July 1st. Now, on July Ist, 1886, the stocks were 
returned in Beerbohm’s List as equal to 2,463,917 
quarters of wheat, and the imports and estimated sales 
from July Ist to August 3lst of that year at 3,759,251 
quarters ; whereas the corresponding figures for 1887 were 
2,279,835 quarters, and 4,514,594 quarters. It is quite 
clear, then, that, so far as the stocks at the principal points 
of accumulation may be taken as indicating the stocks of the 
kingdom, they were at least as large on the 31st of August 
last as on the 3lst of August, 1886. Whether stocks in 
“second hands,” as the trade phrase is, were smaller at 
the later date than at the earlier one is a question which 
cannot be answered with absolute certainty. It is con- 
tended that they are, and as there was a small home crop 
in sight in 1886, and a rather large one in 1887, it is 
probable that millers heid more wheat at the end of 
August last year than they held on the corresponding date 
of 1887. Still, there is no reason to suppose that the 
difference was sufficient to account for the whole of the 
discrepancy between the estimated and the actual imports 
during the cereal year. 

As to the second supposition, there is not the slightest 
reason to conclude that the crop of 1886 turned out 
better than it was estimated to be, for farmers’ 
accounts, as a rule, were that the yield was below rather 
than above expectation. It is true that the estimate of 
the sales of home-grown wheat during the cereal year given 
last week in these columns is a little higher than the 
available supply based on the official estimate of last year’s 
crop; but the market sales of a single year cannot be 
taken as the measure of the crop. Harvest was late last 
year, wheat was not in a condition for early thrashing, 
and the wheat crop of the previous year had been a large 
one; whereas circumstances were quite contrary this 
season. Consequently, the proportion of the crops of 
1885 and 1887 sold with the crop of 1886, though not 
great, was larger than usual. If the necessary allowances 
are made, the official estimate of the wheat crop of 1886 
will be accepted as a very close one. 

We now come to consider the estimated consumption of 
wheat in the United Kingdom. Sir John Lawes has 
recently published a pamphlet, in which he gives details of 
the estimated home production, net imports, and distribution 
of wheat for thirty four harvest years. The net imports are, 
of course, known as exactly as any figures of the kind can 
be, and the quantity used for seed can be closely approxi- 
mated. What is entirely uncertain is, the quantity of 
wheat consumed by live-stock; and in the absence of any 
trustworthy data for determining that quantity, Sir John 
has included it in his estimate of the consumption per 
head of the population, a plan which has occasioned some 
misapprehension. For the eight harvest years ending with 
1859-60, be brings out the consumption at 5:06 bushels per 








head ; for the next eight, at 5°49 bushels; for the third 
period of the same duration, at 5°57 bushels ; and for the 
fourth, ending with 1883-4, and the two years up to the end 
of the harvest year 1885-6, at 5°65 bushels. Sir John 
points out that the only independent estimate made since 
his own (first made in 1868, amended in 1880, and 
extended in 1887) with which he is acquainted is that of 
Mr W. J. Harris, in the Economisr of January 29, 1887, 
Mr Harris divided the fifteen calendar years, 1871 to 


| 1885, into five triennial periods, and, taking the estimate 


of the home produce as given in Dornbusch’s List and the 
net imports, he computed the consumption per head per 
annum in the five periods at weights corresponding to 
5°62, 5°69, 5°72, 5°80, and 5°52 bushels, and for the whole 
fifteen years to 5°67 bushels, or at almost precisely the ratio 
computed by Sir John Lawes for the ten years ending with 
1886. Mr Harris deducted two bushels an acre for whea 
consumed by live-stock during his last triennial period 
only, as then wheat was very cheap; but, on 
the other hand, he allows only 2 bushels instead of 2! 
bushels an acre for seed, and the estimates of the produce 
of the crops which he adopts are seven-eighths of a 
bushel an acre higher than those of Sir John Lawes. 
Thus, for his last three years, Mr Harris puts the human 
consumption alone at 5°52 bushels per head per annum; 
while Sir John Lawes puts the consumption of man and 
beast at 5°65 bushels. As Sir John points out, Mr Harris 
only gets at a lower consumption for his last triennial 
period, compared with the third, by deducting from the 
home supply of wheat two bushels for each acre of the 
crop for live-steck. Nevertheless, we believe there has 
been a decrease in the consumption of wheat during the 
last year or two, if the estimates we have referred to were 
approximately correct. 

Karly estimates, it must be remembered, were based 
on private reckonings as to the yield of the home crop, 
and it is only for three years beginning with 1884 that 
the much more thoroughly computed official estimates are 
available for the United Kingdom. For this and one 
other reason a statement of supplies during that period is 
worth special consideration as an indication of consump- | 
tion. The second reason is, that stocks in hand at the | 
beginning of the harvest year 1884-5 were about equal 
to those held at the end of 1886-7. On the Ist of July, 
1884, the stocks at the principal centres were equal to 
4,000,291 qrs of wheat, and the imports and market sales, 
up to the 3lst of August, were about 130,000 qrs more in 
the later than in the earlier year. In each case a good 
harvest, after a poor one, was in sight, so that stocks in 
millers’ hand were probably low on both occasions, though 
perhaps a little lower in the later than in the earlier year. 
Supposing the stocks in first and second hands at the two 
periods to have been about equal—and a small difference 
would not materially affect the result—we may proceed 
to state the supplies for the three years. In computing 
the available supplies of native wheat, we deduct a million 
quarters from each crop for seed and feed for live-stock. 
Two bushels an acre are sutfticient to allow for seed, as most 
farmers who sow early use only six or seven pecks to the 
acre. As for the quantity given to stock, we are aware 
that it was increased last year; but we do not believe that 
for the three years farmers, as a whole, gave one- 
fourteenth of their marketable wheat to their cattle, as 
Mr Harris’s estimate of two bushels an acre indicates. 
Barley, maize, and cake were all very cheap, and there was 
a great deal of barley in two years out of the three unfit for 
malting purposes. Thus the inducement to use wheat, 
cheap as it was, was diminished. Deducting a million 
quarters for seed and feed, then, the acconnt stands as 
follows, flour being given in wheat equivalents :— 


THREE YEARS’ Suppiies of WHEAT and FLour. 














Bushels. 
Available native supply..........+. 74,203,244 
1884-5 {et es ot acd da sey dune 144,007,840 Bushels. 
—— 218,211,084 
Available native supply............ 62,726,569 
1885-6 { Net imports ..........ccssccerereeeeees 121,676,064 
—————._ 184,402,633 
( Available native supply............ 55,444,572 
1886-7 4 Net imports ........sssseceseereeees .. 139,166,408 
L oe 194,610,980 
Total for 3 years sissessscseeseeseeresneennerseenereeenees 597,224,697 
Average for one year..... .. einatvnen aniinpsecleqescen 199,074,899 {| 
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The population at the middle of the second harvest 
year of the three was 36,579,984, and the mean 


consumption per head therefore comes out at 5°44 bushels. | 


We have compared our supposed available home 
supplies for the three years with three estimates derived 
from market sales, and we find our total a little less than 
the smallest of those estimates. Thus, it appears that a 
million quarters is quite enough to allow for seed and 
feed. Dornbusch’s estimate, the lowest of the three, is 


192,695,776 bushels, while the quantities put down above | 


as the available home supplies amount to 192,374,385 
bushels. Thus the two estimates differ by only about 


a year. 

If we had adopted Sir John Lawes’ method of allowing 
2: bushels per acre- 
autumns of 1884, 1885, and 1886—for seed, and nothing 
for feed, the quantity per head of the population would 





have come out at 5°51 bushels, as compared with his | 


5-65 for the ten years ending with 1885-6, thus indicating 
a small reduction inthe consumption. That reduction, it 


will be seen, fully accounts for the sufficiency of our | 


imports, without assuming either that our home produce 
has exceeded the estimates, or that our reserve stocks have 
been materially reduced as compared with those held 
three years ago. As meat, vegetables, and provisions 
generally have been much cheaper during the last three 
years than they were previously, a reduction in the con- 
sumption of bread is not at all surprising. If that reduc- 
tion may be assumed to have taken place chiefly during 
the last twelve months, the sufficiency of our imports of 
wheat and flour during that year is all the more easily 
explicable. 








THE ACCOUNTS OF THE SCOTCH RAILWAYS. 
Tie accounts of the leading Scotch railways for the half- 
year ended July 31 show comparatively slight changes as 
contrasted with those for the corresponding period of the 
preceding year. As regards dividends, the North British 
pays 4 per cent. more, viz-,23 per cent., against 2 per cent., 
but the Caledonian, and the Glasgow and South-Western 
make the same distributions, the net result being that the 
average dividend on the aggregate ordinary stocks is 32 
per cent., as against 3} per cent. a year ago. As a con- 
sequence, the market for these stocks has been extremely 
quiet, and prices have shown much steadiness, which is in 
marked contrast to the past, when the declaration of the 
Scotch dividends was-.usually the signal for some wild 
gambling. Nothing, however, marks more clearly the 
change that has taken place in the Home railway market 
than the fact that stock like North British Ordinary, once 
one of the wildest gambling counters in the “ House,” has 
now acquired almost an investment character, and has 
become so quietly respectable, as to render dealing diffi- 
cult, except upon quite a moderate scale. 


The following are the main revenue figures for the 
three lines :— 





(ross Working Net Divi- 

Revenue.” Expenses. Revenue. dend. 

Company. £ £ ‘ £ : 
Caledonian: «0. 0s00co00s 1,405,542 671,681 733,861 34 
North British............ 1,296,238 621,547 674,691 ... 24 
Glasgow & Sth.-Wstrn 567,922... 278,875 289,043 ... 4 
OGRE. vacssluss 3,269,702 ... 1,572,107 1,697,595 ... 3% 


The above figures compare as follows with those for the 
corresponding period of the preceding year :— 





Gross Working Net Divi- 
Revenue. Expenses. Revenue. dend. 
Company. £ £ £ 1 
Caledonian......... — 15,929 ... — 14,289 ...— 1,640... same. 
North British...... + 12974 ... — S187... + AS... + 4 
Glasgow & South- 
Western......... + 4,863 — 710... + 5,633... same. 
Total ...... + 1,208 ... — 18,216 ... + 19,424... + 3 


Excluding balances brought forward. 


The total increase in the gross receipts is insignificant, 
and contrasts unfavourably with the half-year’s results on 
the English, and also on the Irish lines. This result is 


— 


taking the wheat area planted in the | 


| the Caledonian, it will be seen, sustained a small loss 


| from 
320,000 bushels for three years, or by less than 11,000 qrs | 








no doubt attributable to the extreme depression that has 
continued to prevail in several great trades North of the 
Tweed, of which the iron and the mineral oil trades are the 
most prominent instances. Taking the companies singly, 


in its receipts, owing mainly to a falling-off in mineral 
traffic, but the company was enabled to reduce its 
expenses, and this, together with a paring-down of the 
balances carried forward, gave the directors suffi- 
cient net revenue to maintain the ordinary dividend. 
Owing mainly to a substantial increase in the receipts 
merchandise traffic, there was an increase in 
the half-year’s revenue of the North British Company, 
and as, at the same time, the expenses were reduced, while 
there was no addition to the fixed charges, the ordinary 
dividend benefited to the extent of 4 per cent. Contrary to 
the experiences of the two companies that we have referred 
to, the Glasgow and South-Western had an increase in 
its passenger receipts, but the gain in net revenue is 
absorbed by an augmentation in the amount of the fixed 
charges. 
As regards expenses, the leading figures are compared 
below with those for the corresponding period of last 
year :— 
Maintenance of 


Way, &c. 
Inc. or Dec, 


Repairs and 
Renewals. 
Inc. or Dec, 


Locomotive 
Running Expenses. 
Inc. or Dec. 


Total. in 1887. Total. in 1887. Total. in 1887. 
} Company. £ £ £ £ £ £ 
Caledonian ...... 103,581 — 19 145,907 — 3,033 111,842 — 1,069 
North British 116,300 — 3,047 107,496 — 4 114,942 — 2,440 


Glasgow and 


South-Western 58,849 — 1,524 57,885 + 288 45,773 — 814 








| 283,730 — 4,590 311,288 — 2,749 272,557 — 4,323 


EXPENSES per TRAIN M1xe in the Hatr-Year ended July 31, 1887. 





Carriage 
Main- and Loco- 
tenance Wagon motive Traffic 
of Way, &c. Repairs. Power. Expenses. 

d d d da 
RC NOMRIR s cs ipicie tee 4°37 3°66 62... OS 
North British 442... 267 5°89 8°07 
Glasgow and South-Western 5°89 ... 3°57 6°66 8°58 

PERCENTAGF of above Four HEAps to Trarric RECEIPTS. 

ey oy ° ° 

fo fo ° , 
Caledomiant .<<.cccccesccscces 814... 6°83 12°89... 15°88 
North British: ....:0.....cece<« om)... 556°... B. ...c6 
Glasgow andSouth-Western 10-76 ... 6°53 12°15 15°68 


The reduction in the expenses is due to economies in all 
the leading departments : maintenance of way, &c., repairs 
and renewals, and locomotive expenses. As regards other 
items, the amount paid as compensation shows a reduction, 
but legal and parliamentary expenses have been greater. 
The expenditure by the North British company upon 
repairs and renewals continues small, but the rolling- 
stock appears to be in good condition, the non-effective 
percentage being small. 

The subjoined figures give the details relating to the 
capital account :— 

GrRowTH oF CAPITAL. 





Miles Railway | Expen- Total ip . Estimated Fur- 
: ror 
. dikes Proportion of ther Outlay. 
of Mileage salma. 





Expended) ——— 











Company Past > Current! Subse- 
Canali Opera- ¥ ulv 31 = = “ > 
anal Opera Haly- | July 31, 5 | Ordi- | Six yang 
own’'d ted, Year. 1887. = nary- |Months.| Years. 
sip aecapicnaiint tahiti = sittin casceilstastittiiineaiytiaciageiiaale aad 
£ £ Z £ £ 
52} 9503 Caledonian ...... 213,293, 49,144,068'66 34* 272,412) 599,444 
32 1,048 North British ...) 178,244 35,297,886 80 20" | 189,747, 579,518 
l 428} Glas. & 8.-Wstn.| 27,664 13,231,24860 | 40* 60,031 110,719 
953 2,427} 419,201 88,673,198 71 99* 522,190 1,289,681 





* Including the deferred stocks—7} per cent. in the case of the North British ; 
7} per cent. in that of the Caledonian ; and 34 per cent. in that of the Glasgow and 


CS 


South-Western. 
Owing to the completion of the Tay Bridge, the proposed 


new capital expenditure is smali as compared with 
preceding years. 








CHANGES ON THE NEW 
EXCHANGE. 
Less than two years ago a seat on the New York Stock 
Exchange was worth 7,000/, whereas now it would not 
yealise more than 4,000/, this diminution of 3,000/ being 
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equal to about 45 per cent. These figures bear eloquent 
testimony to the great decline in, and the extreme dulness 
of, business upon the New York Stock Exchange, and this 
is also corroborated by the returns relating to the amount 
of the securities dealt in during the first seven months of 
the current year, which show a diminution in par value, 
as compared with 1886, of 923} millions sterling, or 
85 per cent. This condition of affairs scarcely accords 
with the impressions of casual observers, who have been 
deceived by the appearance of activity due to the various new 
“deals”? and developments in railway policy that have 
taken place. But the ceaseless manipulation of cliques 
and professional operators to which this apparent activity 
has been due has not had the intended effect, for the 
public, instead of being attracted, have been inspired 
with a very wholesome distrust, and have, to a large 
extent, held alouf from the stock markets. Hence, 
prices have shrunk, and those who have been pulling the 
wires have been left in a rather uncomfortable position. 
The Stock Exchange, as we have said, has also suffered 
severely, and as a consequence a, special committee—styled 
familiarly, the ‘‘ Committee on Dulness’’—was appointed 
some time ago to inquire into the methods of doing busi- 
ness on the Exchange, and to report upon any alterations 
that might seem calculated to bring about a change for 
the better. The provisional report of this committee, 
which has been approved by the Governors of the Stock 
Exchange, has just been issued, and it proposes some 
decided innovations, that are likely to have important 
effects if they are carried into effect, of which there does 
not seem very much doubt. 

The principal change suggested is the establishment of 
business for the account, to resemble that transacted 
in London. The account would extend over a fortnight, 
the settling-days as now proposed being onthe 5th and 20th 
of each month. In order to transact this business, it is 
also proposed to copy London, by forming a clearing-house, 
to be knownas the Auditing Department. Moreover, the rate 
of commission is reduced on ‘‘account” transactions, for 
instead of § per cent., only 3, per cent. is to be charged 
for the initial purchase or sale, but a further }, per cent. 
is to be charged on each extension of a bargain to a fresh 
account, and ;/; per cent. upon the closing of the transac- 
tion. But although this new species of business is to be 
introduced, it is to supplement, and not to exclude, the 
existing system under which settlements are made daily. 
The old system has now been in operation for a long time, 
and will no doubt hold its ground for some time longer, 
despite the waste of time and labour which it entails, but 
ultimately the new account business, with its greater 
facilities to the speculative public, must, we think, gain the 
day. And in the end, bargains for the daily settlements 
will probably become as infrequent as are the correspond- 
ing “cash” bargains upon the London Stock Exchange. 


If this should prove to be the case, the change will affect, 
to some extent, both the money and stock markets. The 
latter are likely to widen out, or, in other words, to become 
more popular. The old system of daily settlements has tended 
to restrict the operations of the small speculators, who are 
so abundant in the ranks of the public, for, apart from its 
complexity, they could literally never tell what a day might 
bring forth. One day the outlook might be clear, but 
before the next day’s settlement had been arranged, 
they might, if ‘‘ bulls,’”’ have money against them screwed 
up to some tremendously high point; or, on the other 
hand, if ‘‘ bears,’’ they might find themselves in a corner, 
owing to the manipulation of the floating supply of stock. 
Both of these things were to be feared in New York, at 
whith centre operations in securities are carried on with 
a thoroughness and unscrupulousness scarcely known in 
this market. The “shearing of the lambs,” as the spoil- 
ing of the small speculator is playfully termed, has been, 
in fact, elaborated into a science. Inthe future, however, 
under the régime of fortnightly settlements, this class of 
speculators will have a fairer field, for although they may 
run an increased risk at the end of the account, when the 
bulk of the business to be settled will be large, and there- 
fore more susceptible of attack; yet this will be much less 
trying than the constant liability of danger which has 
existed under the old system. But although the small 
speculators may increase both in numbers and strength, 
this is scarcely likely to materially affect the dominant 
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position which is held in so special a way by a few great 
operators. 

The effect of these changes upon the money market is 
likely to be much less decided than people have been inclined 
to anticipate when the prospect of a change has been under 
discussion. It is commonly assumed that under the 
existing system much money is habitually locked up in 
connection with Stock Exchange operations that might 

| be otherwise set free. There is no doubt some degree of 

truth in this, for when masses of stock have to be 
transferred daily, and there is always the danger 
of some being left on hand, it is necessary to keep 
available rather larger balances than would otherwise be 
required. But although this is the case, the amount 
required, to overcome what may be called friction, is not 
large, and the bulk of the work of transfer from 
day to day is performed by an _ extended use of 
“certified ’ cheques, the practical effect of which 
is to settle, by a bankers’ clearing, the business that 
naturally would be transacted by a stock-clearing. And 
because it thus resolves itself mainly into a change in the 
form of clearing, the probability is that the resources of 
the money market will be more or less unaffected by the 
change. The working of the market will be modified to 
some extent by a demand for “ account ’”’ loans in the place 
of day-to-day loans, and this may in a measure influence 
rates ; but, on the whole, we do not think that any decided 
changes will take place. 








THE MANITOBAN RAILWAY DISPUTE. 
WE have received the following letter from an eminent 
Canadian statesman, who is entitled to speak with 
authority on the constitutional question. It puts the 
Menitoban side of the case very strongly. Our columns 
will be equally open to the other parties to the controversy, 
if they desire to state their case. 


TO THE EDITOR OF THE ECONOMIST. 

Sir,—Judging from certain extracts from articles 
recently published in the English newspapers, it appears to 
me that a good deal of misapprehension exists as to the 
precise position occupied by Manitoba in its present con- 
troversy with the Canadian Pacific Railway and the 
Dominion Cabinet. For many reasons, it is very desirable 
that English stockholders, who have invested large sums 
in the Canadian Pacific, should be well informed on this 
subject before irreparable mischief be done. 

1 observe that it is assumed in many quarters that the 
Manitobans desire to break faith with that company, and 
to deprive them, arbitrarily, of certain privileges guaran- 
teed to them under their contract with the Dominion 
Government in 1881. Thisis not*only not thetruth, butit is 
the exact reverse of the truth. It is not only not true that 
Manitoba is interfering with any rights granted to the 
Canadian Pacific Company, but the whole difficulty has 
riser from a most high-handed interference on the part of 
the company, acting through the Dominion Cabinet, with 
the legal constitutional rights of the province of Manitoba. 

Manitoba has declared over and over again that she is 
prepared to respect most scrupulously the rights of the 
company in all that portion of her territory acquired since 
1881, to which alone there is any pretence that the 
monopoly granted to the company against rival lines can 
legally apply. All she claims is the right to build rail- 
ways at her own cost through any portion of the old 
province of Manitoba, as existing prior to the contract 
with the Canadian Pacific Company in 1881. 

The trouble has arisen from what, I am sorry to say, I 
must term a very dishonest attempt on the part of the 
company, backed by the Dominion Cabinet, to extend 
their railway monopoly beyond its legal limits over the 
original province of Manitoba. What makes the matter 
worse is, that this usurpation is being attempted in defiance 
of the most express and positive declarations (made with 
the full knowledge of the company) in the Dominion Par- 
liament at the time of the granting of the original charter 
in 1881- Very grave objection was then taken, with excel- 
lent reason, to conferring these unheard-of monopoly 
powers on any private corporation, and it was then stated 
again and again in reply by the present Premier, Sir John 





| Macdonald, and by others of his colleagues, that there was 
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no danger in doing so, because the Dominion Parliament 
could not interfere with the right of Manitoba to construct 
any railroad she pleased within her own territories; and 
further, that the monopoly clauses could only apply to 
such territory as the Dominion then owned outside the 
existing provinces. On the faith of this statement, the 
company obtained their charter from the then Parliament, 
and the present dispute arises solely from an attempt on 
the part of the Dominion Government and the company 
to evade this understanding, and to interfere with the legal 
and acknowledged right of Manitoba to build railroads 
within her own original territory. 

The modus operandi is a most dangerous one. Under 
the Confederation Act, two vetos are reserved. One is in 
favour of the Imperial Government, under which they are 
empowered to disallow any Act of the Dominion Parlia- 
ment within two years. The other is in favour of the 
Dominion Government, by which they, in turn, have the 
power to disallow any Act of any of the local Legislatures 
within one year. These powers are couched in precisely 
similar terms, and confer precisely similar authority. They 
were naturally very fully discussed during the debates on 
the Confederation Act and subsequently, and it was then 
most plainly declared—as, indeed, might be expected from 
the very nature of the case—that these vetoes were most 
strictly of the nature of reserved powers, only to be 
exercised in extreme emergencies, and where it was clear 
that the Provincial or Dominion Legislatures had over- 
stepped their legitimate functions. It was never contem- 
plated for one instant that such a power would be had 
recourse to for the purpose of depriving a province of the 
right to legislate on any subject clearly within its juris- 
| diction, and it is not possible to conceive a grosser 
violation of the whole spirit and intent of the Act of Con- 
federation than to attempt to use it for any such purpose. 
I hardly need point out to your readers, that were the 
Imperial Cabinet to use its power to veto any Act passed 
by the Dominion Parliament on a matter admittedly within 
its jurisdiction, the result would be most serious ; and the 
situation as between Manitoba and the Dominion authori- 
ties is exactly similar. 

As to the merits of the case (legal technicalities apart), 
there can hardly be two opinions. Manitoba is, and always 
has been, a tremendous sufferer from the combined effects 
of a very heavy protective tariff, and of the railway mono- 
poly, and it is, commercially speaking, a simple matter of 
| life and death to her people to be allowed to open up inde- 
pendent communications with the United States at her 
very door, instead of being compelled to transport every- 
thing she has to sell over a stretch of one thousand miles 





Nothing can be more short-sighted and unwise on the part 
of the Canadian f 
prevent the accomplishment of this most natural and 
proper desire. They have infinitely more to gain from the 
early and rapid 
taining, or 


B? 


rather usurping, a monopoly over a part of 





thing which is so certain to deter the better classes of 
emigrants from settling in that region as to proclaim, as 
they are now doing, to all the world that every settler is 
to be heid absolutely at the mercy of a cast iron railway 
monopoly. It is impossible to exaggerate mischief the 


pany inthis respect, and when we remember that in the 


prevails in the matter of railway construction, we cannot 
wonder that the Manitobans find the contrast intolerable. 
The case is very urgent. The Government of Manitoba 
assert, with much appearance of reason, that they have 
the legal right to build this road under an old Act, in 
spite of the disallowance of more recent legislation ; and 
that, if violently interfered with, they will oppose force 
with force ; and they are supported in this course by the 
whole of their political opponents in the local Legislature, 
as well as, to all appearance, the whole body of the people. 





Should a collision occur and blood be spilt, it is utterly | 


of railroad, and an infericr market in old Canada. | 


Pacific Company than to intrigue to | 


development of Manitoba than from main- | 


that province, and, on the other hand, there is no one | 


which has already resulted from the conduct of the com- | very moderate scale is extremely difficult. 


States immediately adjacent the most perfect freedom | 
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Such a remonstrance coming from any considerable 
number of English holders would certainly have much 
weight with the Canadian Pacific directorate, who really 
control the action of the Dominion Government; and I 
cannot suppose, if English investors really understood 
the position, that they can be infatuated enough to wish to 
engage in a contest which must terminate in one of two 
ways—either in the violent disruption of Manitoba from 
the Confederation, or in a complete and total check to all 
settlement from the older provinces, and probably from 
Europe also. 

Even had the company a legal right to such a mono- 
poly as they are now attempting to enforce, common 
prudence would dictate a timely concession under existing 
circumstances. As it is, their conduct is even more 
impolitic than it is unjust, if that be possible. In truth, 
and in fact, no greater misfortune could well befall the 
Canadian Pacific Company, and all bond fide investors 
therein, than. would ensue if they should temporarily 
succeed in their present most ill-judged attempt to coerce 
the people and the Legislature of Manitoba. Their ulti- 
mate defeat is certain, and, meantime, besides extremely 
retarding the growth and settlement of that province and 
the whole North-West, they are arousing a feeling of the 
most bitter and intense hostility to their corporation, 
which will only too probably find vent in other measures 
of a far more objectionable character, to their detriment. 

This is so entirely contrary to the real interest of all 
concerned, that I cannot conceive any intelligent man 
who knows the facts, and who desires to see the Canadian 
Pacific Railway succeed, infatuated enough to support a 
policy which may very well result in actual overt hostili- 
ties with the people of the very province on whose rapid 
development the financial future of the enterprise mainly 
depends ; and it is in the hope of preventing such a 
catastrophe, by timely remonstrance, that I have ventured 
to call your attention, and that of your readers, to the 
very critical position in which an undertaking in which 
many Englishmen are deeply interested is now placed.— 
I remain, your obedient servant, CANADIAN. 








BUSINESS NOTES. 


Tue Posrtt1on or Business oN THE Stock ExcHANGE. 
—Business on the Stock Exchange continues to dwindle, 
and there is now extremely little doing in any department 
except that for American railway securities, which in con- 
sequence attracts attention somewhat out of proportion to 
its real importance from the Home investors’ point of 
view. Thespecial prominence of this one department, due to 
a subsidence of speculative activity in other markets, has 


| not been, however, the work of the past few months, but 


has been going on gradually for some considerable time. 
It is rather strange, in fact, to glance over the markets at 
the present time, and see how restricted the speculative 
sphere has become. Take Home railway shares, for instance, 


'and we find that, apart from those twin pets of the 
| Stock Exchange gambler—Brighton ‘ A,” and South- 


impossible to foresee the consequences beyond this one | 


fact, that either way immense mischief will result to the 


Canadian Pacific Railway, and that it is in the highest | 


degree in the interests of all bond fide holders of their 


Eastern “‘ A "—there are but few genuinely speculative 
issues left. The so-called “heavy” stocks have been 
absorbed by investors, until dealing upon any other than a 
The same, 
although ina less degree, may here be said of the Scotch 
stocks, which not long ago were quite as speculative as 
tae Southern deferred stocks. Great Eastern, and a few 
other issues, still afford ‘‘ game” to the “ House”; buta 
number of issues, such as Great Northern, South-Western, 
and Lancashire and Yorkshire, have stiffened into com- 
parative immobility. The Foreign market is, of course, 
speculative enough, but its interest is mainly confined to 
the foreign operators located in this country. Upon their 
orders and those received from abroad its activity mostly 
depends ; for, apart from one or two active issues like 


Egyptian, and the better class South American 
stocks, the English investor has not recovered 
the liking for foreign stocks which he lost about 


fifteen years ago. Two, therefore, out of the three great 
sections of the ‘‘ House” afford but little scope to Home 
speculators. There still remain Canadian railway issues 


stock and bonds to remonstrate while there is yet time. ! and Mexican railway stocks, which form good vents for 
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pent-up activity, and there are scattered here and there 
amongst the vast mass of miscellaneous securities a few 
issues in which speculation can be indulged. 
shares we do not refer to, as their market lies for 
the most part outside of the Stock Exchange. But, in 
viewing the markets as a whole, it is soon seen there is 
none to compare as a speculative centre with that for 
American railways. It is this fact which gives that 
market its peculiar prominence—a prominence which seems 
likely to increase rather than diminish. 











Canaptan Loan Socretres.—It appears that the 
failure of the Bank of London, in the Canadian Province of 
Ontario, has led to difficulties with the Ontario Investment 
Association, which transacted business in the same city, 
and was under the same management, Mr H. Taylor, the 
absconding president of the bank being also the chairman 
of the association. According to the Monetary Times of 


Toronto, the reserve fund of the Ontario Investment | 


Association has proved a dishonest pretence, and there isa 


deficit, which has impaired the capital and imperils the | 


bonds. Of the latter, a number are believed to be held in 
this country, for the association had an agency in 


Edinburgh. In fact, the Monetary Times relying upon an 
official return, puts the amountjplaced here at 280,000/, but 
this, we should think, must be an over-estimate, although 
there can be no doubt that very often undertakings of this 
character manage to gain the confidence of British 
investors to a peculiarly large extent. This is not the first 
loan and investment company which has come to grief in 
London (Ontario) within the past few years, other instances 
being the Financial Association of Ontario, and the English 
Loan Company of London, and that city is likely to 
acquire an reputation. It appears that 
these loan and investment companies were incorporated 


unenviable 


under the Canadian Joint Stock Companies’ Act, which | 





confers very wide powers in regard to lending, &c.—powers, 
in fact, which are inadvisable in any case, since they are 
certain to prove dangerous in any other then the strongest 
and most capable hands. Many Canadian loan companies 
however, are incorporated under the Building Societies’ 
Act, by which they are restricted to certain kinds 
of loans, and their borrowing power is confined to a 
certain proportion of their capital. According to the 
Monetary Times, not one of these has failed. Investors in 
this country would do well to give this matter their atten- 
tion. 


Tue Work oF THE Ir1sH Lanp Commrisston.—A return 
of the proceedings under the Irish Land Act, 1881, shows 


that, up to the 30th July last, 140,610 applications to fix | 
fair rents had been received, and of these 128,299 had | 


pave 


been disposed of, thus:— 


PUNE Soto ed ce Sat cle gin 92,580 
Applications dismissed or struck out ............ 25,050 
Applications withdrawn.............s.ssssesssseceses 10,669 

128,299 


As an application to fix a fair rent cannot be withdrawn | 


without the consent of both landlord and tenant, it may 


be inferred that when applications for leave to withdraw | 


Mining | 
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may consequently be set down at from 520,000 to 530,000, 
and the 194,300 cases in which rents have been fixed under 
the Act amount to about 37 per cent. of the total number 
of holdings. The proceedings under the Land Purchase 
Act of 1885 have been as follows :— 





Amount, 

Number. £ 
Loans applied for to 80th July COLE wines 3,630,686 
Loans sanctioned to 20th July 6,654 ..... . 2,818,189 
Loans issued to 30th July.......... 3,105 ...... 1,383,194 


Tue Frencu Cornace.—In the Bill to be shortly 
brought forward by the French Government for issuing a 
nickel token-money as a substitute for the present bronze 
coinage, it is proposed to overcome the objection that the 
new coins, from their colour, may be mistaken for silver, 


| by avoiding an exact similarity in the size and weight of 


the new pieces. The smallest nickel coin, the piece of five 
centimes, or one sou, would be of the weight of 2 grammes, 
and of the diameter of 174 millimetres ; the present silver 
pieces of 50 centimes, which it would most resemble, 
being of the weight of 23 


of 18 millimetres. The nickel piece of ten 


grammes, and the diameter 
centimes, 

weight, 
and 20 millimetres. The halfpenny and_ penny 
would be consequently of about the same weight and 
size as the English four-penny piece and sixpence, and 


| would bear about the same relation to the half-franc silver 





are made, a rent has been agreed upon between the | 


parties. 
the machinery of the court may thus be reckoned at 
105,249; and, in addition, there were recorded 91,056 
agreements fixing fair rents made out of court. 
then, 194,305 fair rents have been determined. 

number of separate agricultural holdings in Ireland is 
about 564,400, and of these 47,000 are holdings of less 
than 1 acre, which consist largely of gardens attached to 
houses. The number of purely agricultural _ holdings 





The total number of rents determined through | 


In all, | 
Now, the 


piece in size and weight as the two English coins. The 
scheme also comprises the creation of a nickel piece of 29 
centimes, or quarter franc, to weigh five grammes, and 
measure 22 millimetres. The weight would be exactly that 


| of the silver france, but the coin would be slightly thicker, 


as the latter has a diameter of 23 millimetres. The weight 
of two, three, and five grammes for the pieces of 5, 10, and 
25 centimes is a departure from the metric system, but 
as the value given to the coin is only conventional, the dis- 
proportion is overlooked. 


THe Unirep Sratres Corton Crop or 
Messrs Neill Brothers have favoured us with their annual 
telegraphic statement of the United States cotton crop for 
1886-7 compared with previous years. It is in continua- 


1886-7,.— 


| tion of the statement published in the Economist of 


September 11, 1886, p. 1157. 


RECEIPTS. 1886-7. | 1885-6. | 1884-5. 1883-4. | 1882-3.) 188]-2. 


Bales Bales. Bales. 


108 1,761,000 1, 


Bales Bales. 


30,000 1,529,000 1,691,000 1,191,000 





New Orleans ....... 





SEIS is inersvecees ceseceseceee, 215.000 248,000! 237,000, 244,000) 313,000) 265,000 
Aes te See 754,000) 733,000) 483,000 607,000) SS7,000 460,000 
Qo ee 56,000! 74,000) 99,000 67,000) 54,000 23,000 
Total at Gulf Ports .........'2,788,000/2,819,000 2,349,000 2,447,000'2,945,000 1,939,000 
Savannah, Xe. ..... cevsreeseee, 808,000) 785,000, 686,000! €40,00.| 794,000 765,000 
Charleston, &c...... awe 890,000!) 591,000) 515.000, 483,00) 589,000 522.000 
BORG CP ORIIE, cccccsscvasecrennces 195,000) 165,00 164,000 177,000) 120,000) 185,000 
| Virginia aie . 794,000) 788,000, 788,000) 733,600)1,052,000) 813,000 
Northern Ports..........00.......5.| 832,000) 300,000! 272,000! 870,000) 519,000) 497,000 
Total at Atlantic Ports ... 2,519,000 2,539,000 2,425,000 : 3,074,000 2.782.000 
Total receipts at ports ... 5,307,000 5,358,000 4,774,000 4,800,000'6,019,000 4,721,000 
Overland to N. spinners...) 821,000) 860,000, 629,000) 592,000! 642,000) 477,000 
Overland to S. spinners...) 377,000) 357,000, 266,000; 821,000) 831,000) 238,000 
To CTOD cccccccccccccccces ee ©.0905,000 6.575.000 5.669.000 5.713.000'6.992.000 5.486.000 
ta roy} ° yd sb09, sé A ’ A ’ A 
Average gross weight of bales | 
in lbs 487.20 | 485.40 | 48121 475.67 


452.64 | 499.62 


Exrorts. | | 


|} Great Britain and Channel ...'2,697,000 2,565,000 2,425,000 2,497,000 2.901 000 2,391,000 
France Sa laa 3 eae s $80,000) 408,000 404,000) 469,000) 439,000 381,000 
Other foreign ports............... 1,220,000 1,32%,000 1,091,000) 928,000)1,384,000, 823,000 

Total exports.............0+++ 4,397,000 4,301,000 3,920,000 3,894,000 4,724,000 3,595,000 


CONSUMPTION, | 
North of Potomac and Ohio | 





PERV OED cscsvicsvsatsbascecrivn .. 1,785,000 1,731,000 1,484,000 1,560,000 1,798,000 1,648,000 
South of Potomac and Ohio 
Rivers, and burnt...............| 377,000) 380,000, 266,000 321,04 331,000; 238,000 
Total (including burnt) ... 2,162,000 2,161,000 1,750,000, 1,881,000 2,129,000 1,886,000 
STocK at all ports.. necccscccl Mama 168,000) 129,000) 127,06 235,000, 121,000 
Receipts of new cotton before | 
ist September’ ...........cccvas 65,000; 29,000 24,000 6.000 36,000 26,000 
Price 3lst August, Middling .— 2 @ d, d. d. d. 
Upland in Liverpool ......... 5h OLCOb Hy 63 56 «OLOT7h 
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The New York Financial Chronicle gives the following 
statement :— 
- eB . 
1886-7. | 1885-6. | 1894-5. | 1883-4. 1892-3, 
oe Bales. sales. | Bales. Bales. Zales 
tece pts at the Ports ........ 5,320,624 | 5,396,683] 4,776,199 50,575 | 6,019,738 
Receipts overland » ee aseeeces 705 OVO 813,529 626,822 ) 477 | 641,496 
Southern con umption ..... 398,000 | 840.000 | 266,000 | 334,000 331,000 
TOMEE CRO issiecincs aseccecceencesst 518.624 6,550,215 | 5,669,021 5,714,052 
Stock, Ist September ........ 178,026 132,421| 116,190 237,117 | 
SUPPLY «.--eseeeee seseesseseeerees, 6,691,650 | 6,682,626 | 5,785,211 | 5,951 169 | 7,116,465 
tank Siet Anon 29 swan. “decen eae Tace ° quae 
Stock, olst August ........... $2,000 178,026] 132,421 116,190 237,117 
Deliveries esses sesserseeseree| 6,609,650 | 6,504,610} 5,652,790 | 5,834:979 | 6,879,249 
Export to Europe 4,414,326 | 4,296,825 | 3,898,905 | 3,880,466 | 4,695,905 
Left for United States, | | . oc 
Canada, and Mexico........ 2,195,324 | 2.2 7.785 | 1,753,885 1,954 513 | 2,183,444 
Stock, U.S. mills, Sept. 1 135,000 15,000 | 15,441 103,795 60,883 
] SUPPIY ...-. ce ressesseeesseseve very 2330324 | 2,229,785 | 1,779,326 2,058,308 | 2,244,327 
Stock U.S. mills, Aug. 21 ,.. 65,000 135,000 | 15,000 15,441 103,795 
Consumption U.S., &e. ...... ' 2,265,324 | 2,087,785 | 1,764,326 | 2,042,867 2,140,532 


Witts ann Bequests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 

, 
Mr Edward Wyld, late of Tile House, Denham, Bucks 142,000 
Lieutenant-Colonel Henry Brett, late of No. 2 Stanhope 


ateeet, Hyde Park pardons: ....60cccseeccccccvcsesseivesedsucasess 48,800 
Mr William Henry Griffith, late of Oakwood, Park Hill, 

EOE 5 28 isi'ech vasedcodeedces atte te ee 49,000 
Mr Chas. Livius Grimshawe, late of Goldington Grange, 

MEMIIND, oc cal cu cecnsds ssaneh oot CuthsehecRdaebiiceieeadenekens 33,000 
Mr Jas. Fraser, late of Newfield, Blackheath Park ......... 32,000 
Mr Richard Taylor, late of ‘lower Lodge, Kersal, Lanca- 

MENG: | Sock akiaustiaswevaave deaaedvanidaace iti cele ee 25,000 
General Lawrence Shadwell, C.B..............ccccccccccecccececee 10,000 
Mr Robert Neilson, J.P., D.L., late of Halewood, Lanca- 

EE Ogenki gcncatacccndcenucess 1) avasiu dechae se uuied eae ter 2,300 





= ; “+ 
Horeign Correspondence, 
FRANCE, 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Sept. 15, 
The returns of the Bank of France for this week, last 
week, and the corresponding week of ast year are as 
follows :— 


DEBTOR 
Sept. 15, 1857. Sept. 8, 1887 Sept. 16, 1886. 
f o f e f 
Capita! of the bank............ 182,500,000 0 182,500,000 0 
Profits in addition to capi- a : 
tal (Art Law of June 9 
ME Gusti civ édeenac ates. 
Reserve of the bank and its 
branches..... 


8,002,513 54 .. 8,002,313 54 8,002,318 54 


22,105,750 14 


ses seeaeeeesennens ve 22,105,750 14 22,105,750 
Reserve of landed property 4,000,000 O ,, 4,000,000 Oo w 4°000,000 0 
Special reserve ........... 11,017,444 16... 11,017,444 16 11,517,444 16 


Notesin cir ulation......... j 
Interest on securitiest rang 


er IR (aX 9 £Cg ang ¢ s 2 
=1000,£25,080 O 4. 2,059,809,305 0... 2,682,263,450 0 
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The above return compared with that for the preceding 
week exhibits the following changes :— 





: INCREASE. francs. DECREASE. francs. 
| Circulation 17,118,775 | Private deposits 13,756,752 
Treasury account ....... 13,756,752 | Cash ..cccrcerccscccecese-cesseece coe 5,005,638 


Discounts 


| 
| 





16,739,766 
Since the end of last week, when gold to the amount of 


| four millions of francs was purchased at the Bank for 


America at the increased price of 9 per mille, the buying 


| has been transferred to the market, and napoleons have 


| 





ferred or deposited 11,007,347 42 11.747.453 96 
i S1bCO ,.... 3201 ods = we 11,747,453 96 831.933 36 | 
Banknotes to order, re- (44,400 10,831,933 36 
ceipts payable at sight 33,203,861 76 33.720,804 28 29 fa, 
< oe or ove VI AV - eee 33,639,7 0 
Treasury account current ; pore $3,632,761 8 
creditor ... 265,422,032 54 O57 §34.759 96 me : 
aitasuignacnesaiaees i, g2 vee 257,834,752 96... 129.099.599 39 
Qurrent accounts, Paris...,.. 299, 85,814 1 ... 312,889,401 §8 . att $072 35 
Do branch banks .........0.. 50,503,482 O ,.., 51,056,597 0O ws £5: Q 895 “0 
Dividends pay IO vcoctacsiens 2'951,149 50. 3.130.466 50 tee “wane are i“ } 
Discounts and sundry inte , eee 2,834,226 £ 
UE dnibehiiniasccme ancieacibeil $541,173 85 41,282,083 85 336,611 9 
Rediscounted the last six : were - 4,396,611 94 
months 1,165,687 23 1,165,687 23 14anner 2 
D Nesoecencescessuutee »105, cD see 105,687 83 vee 445,067 29 
BUNA TICS .......,.ccscrcrcerceree 23,791,049 91... 27,067,646 67 , £48 2,265 64 


Total vecrcccecscseeeee 3,526,025,136 16 .. $,520,229,711 47 ... 8,640,467,124 5 
CREDITOR. 
Caeh in hand and in branch t c { c f 
banks eobeadsenondupee alld Oy 
Commercial bills overdue ... 
Commercial bills discounted 
in Paris not yet due ... 161 
Treasury bills ...........+0. ous 
Commercial bills, branch 
UNO tacts scree ts 
Advances on deposits of 
bullion 167,100 0 .w 167,100 0 .. 
Do in branch banks........ 2,909,300 O w. 2,909,300 O 
Do in public securities ,,. 125,567,983 81... 126,825,711 5! 
Do by branch banks......... 136,074,276 0 ,.. 137,264,767 0 
Advance to the State (Con- 
ventions, June 10, 1857 


bask 377,299,993 32 ...2,882,505,636 17 ...2,499,606,746 91 
69,405 5 sec 66,210 75 .. 579,580 59 


9020,245 7 inc 133,000,013 85 


297,456,575 OD sen vee 296,326,799 0 


2,278,400 Oo 





9 O7 de A , 
122,978,977 & 


and March 29, 1878)...... 140,000,000 0 ... 140,000,000 0 ... 140,000,000 0 
Government stock reserve.. 12,980,750 14 ... 12,980,75014 .., 12,980,750 14 
Do disposable............00006 99,626,059 88 .,. 99,626,059 88 .,,. 99,626,408 28 
Rentes Immobilisées (Law 
of June 9, 1857).........00 100,000,000 O ,.. 100,000,000 0 .,, 100,000,000 0 
Hotel and furniture of the 
bank and landed pro 
perty oranches .......... - 13678681 0 .. 13,660,391 C .. 13,211,638 0 


Expenses of management... 
Employ of the special re 

BOE VO ics covccerecsecadectnccecs 
Sundries ............ 


2,705,154 43 .. 2,679,219 388 4. 3,266,537 47 
11,017,444 16 ... 


46,055,815 30... 


11,017,444 16... 
48,793,564 22 .. 


11,517,444 16 
66,657,365 59 














Total.......0cseseesseeees 8,020,925,136 16 ...8,520,329,711 47... 3,640,467,124 5 


. a a 
(rrr 


134,591,072 0 | 


ec | 


8,845,400 0 | 





| or in addition to that operation. 


c 
182,500,000 0 | 





been obtained at 4 per mille premium, and upwards to 15, 
according to weight. These have been sent to London, 
but the consignments have not averaged more than 10,0007 
daily. The demand at the Bank has quite ceased. Discount 
remains at 2 to 2} per cent., and the foreign exchanges are 


| more easy, the rate on London having declined from 


25 f 414¢, the highest point, touched to 25f 39c. Thecash 
reserve in to-day’s return was composed as under :— 


15th September. 8th September. 


francs. francs. 
Glee 322. cous ccsaasceeres . 1,182,078,788 1,187,222,871 
Silver .......... adbctbedaheté 1,195,221,205 1,195,082,765 


2,582,305,636 


2,.377,299,993_ ... 


The market has been weakened during the last few days 
by rumours that the Government will issue a new loan 
before the end of the year, either in place of the con- 
templated conversion of the old Four and a- Half per Cents., 
It may be remembered 
that the former Cabinet proposed in April, 1886, a loan of 
1,466 millions, a part of which was to be devoted to the 
funding of 466 millions of sexennial Treasury bills, but 
the Chamber only authorised an issue of 900 millions, and 
the funding operation was deferred for future considera- 
tion. The Government, as I mentioned a fortnight back, 
wants 120 millions for the Extraordinary Budget, and 
besides that sum a hundred millions will have to be found 
or borrowed for the railway guarantees, and it is supposed 
that it intends to procure those resources by an issue of 
Three per Cents., and increase the loan by as much as 
would be required to consolidate the sexennial bills and 
some other Treasury liabilities, by means of a liquidation 
loan of 800 or 1,000 millions. An official note, however, 
declares the report to be premature. The Government, it 
is said, has not yet come to any decision on the financial 
measures it will propose. As there are evidently some 
crounds for the rumours in circulation, bourse prices have 
declined, and are all lower on the week, Three per Cents., 
in which the new loan would be raised, being most 
affected. The following were to-day’s closing rates, with 


| variations on the week :— 


Par. Sept. 15. Sept. 8. 

f ft c f c fe 
Three per Cents....... 100... 381975 .. 8225 - 0 274 
Redeemable Threes .. 100... 2 eee §5 2 - 010 
Four &-a-Half per Cnts. 100 .. 108 824... 108 973 - 015 
ERIE Gicdinceessencss sscua> Aad a 98 30 - 010 
Austrian Gold 4% ..... 100... 92 40 ... 9250 - 010 
Turkish Fours..,........ 100... 13 874x... 1455 - 174 
Egyptian Unified ..... 500... 37750 ... 380 0 - 250 
Bank of France Shares 1,000 ... 4,165 0 ... 4,180 0 - 15 0 
Banque de Paris........ 500... 757 50 .. 76250 - 5 0 
Crédit Foncier........... 500 ... 1,362 50 ... 1,862 50 ait 
Paris Gas Shares........ 250... 1,833 75 ... 1325 0 - 8 75d 
Suez Canal .............. 500... 1,980 0 2003 75 -— 23 75 
PONGGS,  icck cccstccsnces, COU ever. ee oO 361 25 -— 2 50 
Northern Railway..... 400 ... 1,541 25 1,542 50 - 125 
Western Railway .... 500... 88375 .. 885 0 - 125 
Orleans Railway........ 500... 1,321 25 ... 1,325 0 3 75 


Eastern Railway........ 500... 797 50 97 50 


Lyons Railway ........ 500... 1,255 0 ... 1,253 75 + 1 25 
Southern Railway ..... 500... 1,156 25... 1,155 0 + 125 
South of Austrian Rail 500... 17250 .. 16875 + 375 


The French Government has promulgated the decree 
fixing the future Customs régime in Cambodia, Cochin- 
China, Annam, and Tonquin. The original text of the 
measure, as drawn up by the Council of State, has, how- 
ever, been modified in a less restrictive sense on one or two 
points. Asat first worded, with the view of punishing any 
French colonies that should have rot adopted the metro- 
politan general tariff in their commercial relations with 
foreign countries, imports from those colonies were not to 
be admitted to the favour of complete exemption from 
taxation in Indo-China, but were to be treated as from 
foreign countries. By the new text, merchandise from 
those colonies will be admitted duty free if accompanied 
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by a certificate attesting that it is the produce of the | 
colony, and if imported direct, without transhipment. | 
With regard to foreign merchandise imported from France | 
or French colonies, a deduction of the duty already paid 
will be made when the tariff in Indo-China is higher than | 
that in the metropolis or the colony from which they have 
been re-exported. The reduction of 80 per cent. for goods 
in transit, which in the original text was limited to 
Annam and Tonquin, has also been extended to goods 
passing through Cambodia and Cochin-China. 

The receipts from shipping on the Suez Canal in the 
first decade of the month amounted to 1,500,000f, against 
1,220,000f in the corresponding ten days of 1886. 

It is well known that England's share of the traffic 
through the Suez Canal is about three-fourths of the 
total, but the immense preponderance of the English- 
carrying trade is made more evident if merchant shipping 
is taken alone, abstraction being made of mail steamers, 
ships of war, and Government chartered transports. The 
returns for the second quarter of 1887 then show that of 
a total commercial unsubventioned tonnage of 1,092,003 
tons, 1,013,126 tons, or nearly 93 per cent., was under the 
English flag. Other changes have to be made in the order 
of the countries whose ships use the canal if this method 
1s followed. France, who occupies the second place in the 
total traffic ,with 86,000 tons, descends to the third, with 
14,000 tons, the difference consisting of mail steamers and 
transports, and Germany precedes her with 34,000 tons 
of merchant shipping. Holland and Italy, who were 
represented by 53,000 tons and 46,000 tons respectively 
in the total traffic, disappear entirely from the returns of 
trading steamers, not one bearing the Dutch or Italian 
flag having passed through the canal during the three 
months. On the other hand, about 9,000 tons each of 





Russian and Norwegian merchant vessels made the transit, 
and none of the other classes. 

The receipts from indirect taxes and Government mono- 
polies in August amounted to 186,893,662f, and left a 


deficit of 2,140,308f on the estimates, and of 3,837,542f on 
the same period of 1886. In the first eight months the 
same receipts were 29,672,455f less than the estimates, 
but 9,380,986f more than last year. 

The Swiss Government has undertaken the conversion 
of its four per cent. federal loan of 1880, into 3} per cents., 


their declaration before the 30th September, after which 


notice of reimbursement on the 3lst December will be 
given. 


The following was the value of the foreign trade of 


IMPoRTS. 
1887. 
Francs. 

125,822,000 
140,536,000 
48,286,000 
10,553,000 
325,197,000 


1886. 
Francs, 
105,680,000 
146,680,000 

45,837,000 
8,716,000 
306,913,000 


First eight months ... 2,748,094,000 


EXPORTS. 
1887. 
Francs. 
53,065,000 
60,071,000 
142,620,000 
17,136,000 


2,704,531,000 


1886. 
Francs. 
56,628,000 
60,125,000 
159,404,000 
19,209,000 


295,369,000 


Raw material 
Manufactures 
Divers 


272,912,000 


2,095,058,000 


First eight months... 2,095,058,000_....:. 2,051,699,000 


THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 5. 
There has been a revolution in Wall Street. The bears 
and bear talk generally have disappeared, figuratively. | 
The few leaders indite telegrams or circulars, from safe | 
retreats, couched in cynical language, warning their clients 
to “ wait a little” longer before pinning faith to the bull- | 
boom. The change in sentiment has been caused by the 
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| and Ohio? 


| done ? 
| sponsible for the statement that ‘the road had been 


[Sept. 17, 1887. 


whom disaster hung by a slender thread, had been moved 
to positions of safety. As you know, the companies are 
Oregon Trans-Continental and the Baltimore and Ohio. 


The bear party had long been aware that a portion of the 
$6,000,000 or more of Oregon Trans-Continental floating 


| debt had got to be met soon, and that the company was 


not in good condition to look after it. The vulnerability 
of its position was increased by the general knowledge 
that Northern Pacific and Oregon Navigation securities 
were at the back of the indebtedness, inasmuch as these 
securities became thereby a veritable target for those who 
sought to depress the general market. When the news 
went forth that Mr Henry Villard, he who bad created 
Oregon Trans-Continental, had, by the aid of some millions 
of German capital, stepped into the breach, and taken up 
the Oregon Trans-Continental loan, a severe blow was 
dealt to the more rampant of the bear leaders, a peg was 
placed under a portion of the market, and something quite 
romantic was discovered by those who had time to 
indulge in such reflections, in the rescue of the line by Mr 
Villard. All that was needed in addition was something 
more pronounced and bewildering from the same quarter, 
and it came. On September 2nd, long after the close of 
business the following official announcement was given out 
by Mr J. S. Morgan, of Drexel, Morgan and Co., the well- 
known bankers :— 


‘A preliminary contracthas been executed to-day between 
the Baltimore and Ohio Railroad Company, Baring 
Brothers and Co., and Brown, Shipley and Co., London, 
and their allied houses on this side. This contract pro- 
vides for the negotiation of $5,000,000 Baltimore and Ohio 
Consolidated 5s, and $5,000,000 Baltimore and Ohio 
Preferred stock, for the purpose of paying off the entire 
floating debt of the company and placing it on a sound 
financial basis. The conditions are as follows :— 

“ First. The verification of statements, &c., as made. 

“Second. That the management of the company shall be 
placed in competent hands, satisfactory to the syndicate. 

“Third. That satisfactory contracts shall be made between 
the Baltimore and Ohio and the other roads for New York 
business, whick shall remove all antagonisms between them 
on the subject, and insure the permanent working of the 
Baltimore and Ohio in entire harmony with the other 
trunk lines; also avoid construction or threat of construc- 
tion of expensive parallel lines North and East of 


Philadelphia.” 


This was at once recognised as the most important 
“reorganisation ’’ of a railway property yet undertaken, 
with the possible exception of what is known as the West 
Shore deal. It will be seen that the syndicate of bankers 
will undertake to advance, say, $10,000,000, to pay off the 
Baltimore and Ohio floating debt, and place that company 
‘¢on a sound financial basis’?! Was there ever a railway 
company in the United States which was supposed to be 
more nearly sound financially than this same Baltimore 
Evidently, then, the circular confesses the 
unsoundness, financially, of the Baltimore and Ohio— 
something which had not been generally suspected, or 
suspected at all, perhaps, outside of a few. In 1883 the 
Baltimore and Ohio operated 1,509 miles of track, it had 
no floating debt, and a total bonded debt of $24,582,426. 
At the last report, as per Poor's Manual, the mileage 
operated had increased to over 1,700 miles, and the bonded 
indebtedness to $34,333,155. The authorised total bond 
issues at the two dates are given by another authority at 
$35,000,000 and 857,000,000 respectively, showing a 
nominal increase within four years of about $22,000,000. 
It is also known now that the Baltimore and Ohio has a 


| floating indebtedness of nearly $10,000,000, and anyone 
| may calculate that it has paid out $7,800,000 in dividends 


within four years. Evidently ducks and drakes have been 
played with itsformerly gilt-edged creditandcondition. And 
the query naturally arises, How and for what has this been 
An official of the Baltimore and Ohio is made re- 


swamped ” in fighting the Pennsylvania Railroad, and 
building the line from Baltimore to Philadelphia. The 
cost of that extension, with attendant expenses, is esti- 
mated at about $23,500,000. These, with the Staten Island 


announcement that two important railway companies, over | terminal project investments are also alleged to have caused 
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the heavy floating debt. In short, the dark picture now 


drawn of the financial condition of the Baltimore and | 


Ohio as compared with its situation when the elder 
Garrett turned the property over to his son, appears to be 


due almost exclusively to the unconquerable desire of the | 


Garretts to get to New York on their own road; this 
meant war with the Pennsylvania Railroad, and war is 
always costly. The Baltimore and Ohio also undoubtedly 
lost large sums on the cut rates given to secure Chicago- 


New York business, which resulted in so much trouble | 


in the trunk line pool. The Garrett ambition to control 
his own palace car service, telegraph lines, and express 
line, brought him further outlays with as yet no corre- 
sponding gains, and he had also to contend against the 
enmity and active antagonism of the older express com- 
panies, the established palace car companies, and of Jay 
Gould, and the Western Union Telegraph Company. i 

Under the new régime, the “ reorganisers ’’ will put those 
whom they deem competent in charge of the railway, and 
the road must work “in harmony” with other trunk 
lines, and avoid ‘‘ expensive parallel lines North and East 
f Philadelphia.”’ : 

This means, if it means anything, that there are to be 
but two trunk lines between Chicago and New York City 


. > 
—the Pennsylvania and the New York Central systems; 


and that the Baltimore and Ohio Railroad is to sink into 
a relationship to the Pennsylvania Railroad similar to that 
occupied by the West Shore to the New York Central, so 
far as its power to dictate is concerned. But the “ new 
deal,” as it is called, saves the Baltimore and Ohio from 
financial disaster, and promotes the prospect for improved 
railway earnings. Hence the bull interest in the situation. 
The New York stock market opened with a hurrah on 
Saturday morning, with the bulls incontrol. Adam’s Express 
advanced from the lowest, on'August 30, to the highest, on 
September 2, two points ; and United States Express, which 
has purchased the Baltimore and Ohio Express for 
$2,500,000, advanced 8} points; Pennsylvania Railroad 
gained 3} points, and Reading nearly 16 points (with the 
4th assessment paid) ; Jersey Central advanced 8} points, 
and Delaware, Lackawana, and Western, 54 points. These 
roads (except that last named) are expected to gain directly 
by the new plan, as they will handle much, if not all, of 
the Baltimore and Ohio’s business North and East of 


Philadelphia. Western Union Telegraph advanced 7} 


points, on the presumed outlook for Gould's final acquisi- | 


tion of the Baltimore and Ohio Telegraph (but which is, 
as yet, by no means assured), and Pullman Palace Car 
Company shares have gained 10 points, largely with the 
notion that it will obtain control of the drawing-room and 


connections. On this point, however, there is nothing 
official, and nothing known. The general market felt the 


impetus of the new order of things, with gains among | 


The | 


leading securities averaging about 5 per cent. 
situation to-day (Exchange closed — Labour Day) is 


one which will depend much upon the attitude of | 


London towards American securities, but with general 


sentiment favouring a greater advance. The Phila- | 
delphia Press says, regarding the extension of the | 


Baltimore and Ohio from Bound Brook, New Jersey, to 
Elizabeth Port, opposite Staten Island, and the Staten 
Island connection by bridge : 
of the line to New York, which has really never been 
seriously considered, as the financial condition of the com- 
pany proves, will not be heard of again in this generation. 
Though nothing has been fully arranged, it is not unlikely 


that the Pennsylvania will ake an arrangement with the | 
Baltimore and Ohio to care for all its New York passenger | 
But opinions vary | 


business and some of the freight.’’ 
concerning the future of this particular Baltimore and 
Ohio project. 


The Philad Iphia Leger, which paper enjoys confidential 


ment, which has been regarded as “ semi- official ”’ : 


“So great has been the apprehension for several months about 


everything relating to the Baltimore and Ohio Railroad nmanage- | 
and the newspapers have been almost con- | 


ment that “the Street”’ 
stantly occupied with rumours of every description, and so wide- 


spread was the distrust, that it was not surprising that even some | 


very patent improbabilities and absurdities gained a considerable 
share of belief. The day for such rumours should be over now. 


SSS 
LL 


| Drexel, Morgan and Co., and Drexel and Co. 





—‘* Of course, the completion 








There are no hidden parties to the syndicate which has undertaken 
to straighten out the Baltimore and Ohio’s embarrassed finances and 
to put them again in the strong position they formerly occupied. 
There are no secret articles in the preliminary agreement. The 
report that the Pennsylvania Railroad Company is a party to the 
negotiation is entirely without foundation in fact. That company 
is not a party, and has no interest in the agreement except as part of 
the general public. The syndicate is composed exclusively of the 
banking-houses named in Saturday’s publication upon authority of 
No other parties are 


concerned in the negotiation either directly or indirectly, and none 
others have any interest in the syndicate. It is the purpose of the 
syndicate, so far as the influence of its members can reach, to manage 
the affairs of the Baltimore and Ohio Railroad Company so as to 
promote its best interests, uninfluenced by the interests of any other 
corporation, company, or individual.” 


The general business situation is improving in staple 
lines. The output of raw iron is increasing, but prices 
are barely firm. The leading money markets at the East 
continue close, in some cases stringent. The prospect of 
gold importations, after negotiating loans, helps the feel- 
ing here, when the prospects for good exports of cotton 
are considered. The Secretary of the Treasury bought 
only $400,000 of Government bonds on Wednesday, 
making the total “ relief to the money market” to date 
but $6,299,000. Gold continues to arrive, and more is 
on the way here. The New York bank statement is more 
favourable, the surplus reserves having shown a moderate 
increase last week. 








GERMANY AND AUSTRIA. 


(FROM OUR OWN CORRESPONDENT.) 
Vienna, September 12. 


Allow me to add some additional explanations to the 
excellent statement of your occasional correspondent in 
respect of the investment of German capital. It is true 
that Frankfort, which has been hitherto the central 
market in Germany for American securities, has latterly 
suffered some loss of business, which has gone to the 
Berlin Stock Exchange. In past years, and chiefly during 
the Civil War, Frankfort bankers and investors, as weil as 
a large number of investors in South-Western Germany, 
made much money by American securities for two main 
reasons. For one thing, they never doubted the final 
victory of the Northern States; and, secondly, they had at 


|| Frankfort, as well as at New York, a special committee 
> 


for the purpose of looking after the interests of German 


| investors, and, above all, of examining the financial posi- 


tion of the railways of the United States, whose shares 
and debentures were on the market. During the two 


| years after the Civil War heavy losses were sustained by 
sleeping-car business on the Baltimore and Ohio and its | 


investors in Northern Germany, who had bought shares 
and debentures from agents of American railroads, which 
failed in 1873. These investors suffered because they had 
not consulted Frankfort bankers and their committee, by 
means of whom many million of dollars have been realised 
since the re-establishment of peace byinvestments in United 
States bonds. But now the most lucrative time is over, 
since a great part of the National Debt is redeemed, and the 
rate of interestin the United States has been greatly reduced. 
Concerning German railway securities, I cannot agree with 
your correspondent that the purchase of the Prussian 
railways by Government has made a great impression on 
the money market. That was simply a change in the form of 
the securities, Prussian bonds being given for shares and 
debentures. That is all. The bonds were even preferred, 
as they commanded a wider market and a steadier and 
better price. It is very true that the conversion of 
Prussian bonds and the reduction of interest realised on 
home investments have driven much German capital into 
Russian stocks; and that investors were not so impressed 
by the official war against Russian stocks as might have 
been presumed. Nevertheless, the price was for some 
time reduced by 4 per cent., and even if no large quantities 


relations with the Drexels, furnishes the following com- | of Russian stocks were sold, still the introduction of a new 


large loan, which was impending, was prevented—a result 
favourable to peace, for without money Russia must keep 
the peace. 

Semi-official German organs say that the new project of 
a tax on foreign securities is being proposed, in order to 
check the flow of, German money into foreign securities 
paying high rates of interest, and consequently of a 
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more risky character. There is growing a great opposi- 
tion to this proposed tax both in Germany and also in 
Austria and Hungary, which are chiefly dependent upon the | 
German money “market. At the Berlin bourse it is 
remarked that, according to the Act of 29th June, 1885, 
| foreign securities are already subject to a double tax, 
the emission stamp of 5 and 2 per mille, and a stamp of | 
» per 1,000 marks at each change of owners. On the 
stock Exchange a better tendency i is apparent, and the 
quotations of many securities advanced at the end of the 
week, 
growing stronger. 

The corn market is also i improving, and the export from 
Hungary and Austria is now on a larger scale, 
stimulated by the fallin prices. In view of the  embarras 
de riche 8se 
duties in Germany is of vital interest for Hungarian land- 
| lords. 
| ducers might be subject to losses if such a measure were 
passed, for steam corn-millersin Northern Germany are 
| complaining that they have gained nothing by the sup- 
| pression of the import of Hungarian flour, because the 
duty on wheat and rye has interfered with their produc- 
| tion. Even an organ ‘of the followers of Prince Bismarck, 


corn duty. ‘ From a social point of view 
| measure is objectionable, as bread for working people is be- 
| coming dearer.” 

The Servian Government is negotiating with the Porte 
| about the railway junctions,which Turkey is delaying under 
| all possible pretexts. 
delaying on the pretext that Bulgaria is not yet ready, 
and “Bulgaria i in her turn complains that Turkey is not yet 
prepared. to settle the junction question. 
the junction of the lines as a danger for the Ottoman 
Empire, whereas she should be convinced of the contr ary, 
since Western Europe is her only guarantee against 
| Russianfencroachments. 
The Turkish railways, of which the State lines are 
| rented for 50 years, are managed by the Company of 
| Oriental Railways, the domicile of which is at Vienna. 
| The total length of the system is 1,280 kilometres. 

During the first seven months of this year, the receipts 
| 





of Austriz un-Hungarian railways exceeded by 3,620,111 
gulden those of the same period in 1886. 


September 13. 
| On the Berlin corn exchange the opinion prevails that 
| the German Government has, after a conference of Minister 
| the project of raising the corn duties. It seems that the 
|answers of the Governments of the German States, who 
| had been asked by circular, 
project. Perhaps the active agitation in favour of the 


| order to influence some hesitating German Cabinets. 
| at the end of last month exceeded the amount of notes in 


change in its position. 
September, the coin and bullion amount to 7 
| marks, and the note circulation to 826,315,000 marks, 
rate of discount is still at 3 per cent., but if the Bank of 
England should raise its rate to 5 per cent., the German 
Imperial Bank will certainly follow, in order to protect 
| its gold against American demands. 

| At the end of August, the German mints had coined 
| 2,062,610,855 marks in gold, 452,342,735 marks in silver, 
| 36,102,559 marks in nickel, and 10,124,340 marks in 
| copper. 
| 





The Hungarian Government, after having improved | 
during a number of years the ironworks and mines 
belonging to the State by spending eight million florins 
upon them, has now determined to lease them. The rent 


will have to be very low, considering that a yearly subven- 


tion of 300,000 gulden has been required for their work- 
ing. This is not surprising. 
Hungarian State works has 25 functionaries superintend- 
ing 600 workmen, whereas in the neighbourhood an 
English gold mine keeps only 3 officials for the same 
number of labourers. 

In Switzerland, a commission has been appointed by the 
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Confidence in the preservation of peace seems to be | 


being | 
’ of Hungary, the project of raising the corn | 


Not only the latter, but also some German pro- | 


| The Mining Manual for 1887. 


| Tu1s manual seems likely to be useful to 


| the Berlin Post, has great objections to the raising of the | 


oe | been difficult to obtain precise information. 
,’ itsays, “‘ the | } 


The Porte fears | 


| official publication. 


| Bottischer with Prince Bismarck, determined to adjourn | 


were not favourable to the | 
| project in influential semi-official papers was managed in | 

The German Reichsbank, whose stock of coin and bullion | 
circulation by more than 9 million marks, now shows a | 
In the last return, dated 7th | 


798,901,000 | 
The | 


For instance, one of the best | 


prongs: 17, 1887. 


| Federal Government, in order to complet te the organisation 
of the brandy monopoly. The distilleries, which are to 
be granted the privilege of producing pure alcohol, are 
| divide d into four classes, of which the first produces 150 
to 200 hectolitres of alcohol, the second produces 201 to 
| 400 hectolitres of alcohol, the third produces 101 to 700 
hectolitres of alcohol, the fourth produces 701 to 1,000 
hectolitres of alcohol. Prices are to be fixed at such a 
| point, that the distilleries shall have the residue for fatten- 
ing of cattle free of expense. 

The Austrian floating debt consisted at the end of 
August of 335,651,562 gulden, State notes, and 
76,346,197 fl, Exchequer bills, for which the State salt 
mines are mortgaged. 


Motices of Books. 
By W. Lt. Skinner, 150 
Fleet street. Price 5s. 

all interested in 
mining matters, about which, lying as they do very much 
outside of the sph ere of the Stock Exc hange, it has usually 
It contains 
information in regard to 830 different companies, having 
a nominal capital of 84,000,000/, of which a sum of at least 
50,000,000/ is believed to be paid up. In addition to the 


| full details that are given of each separate Caan there 


All is ready but the Por te is now is an alphabetical list of mining dire ctors at t} he end of the 


book. 


Handbook of New Zealand Mins s. By W. J. M. Larnach, 
Wellington. By Authority. George Didsbury, Govern- 
ment Printer. 

We have received this book from the New Zealand 
Minister of Mines, and presume, therefore, that it is an 
In it are contained very ample details 
| concerning the mining industries of the colony. The 
writer not unnaturally holds very sanguine views in regard 
| to the mineral wealth of New Zeal: and, which, he says, 
| only needs capital to be made available ; but in the light 
of recent experience, investors here are like ly to be very 
careful of new mining ventures at the Antipodes. 

| Railway Practices. By . Alexander Porter. New York and 

London: . P. Putnam’s Sons. 

Mr Porter writes briefly, but clearly, upon a few of the 
principal questions connec sted with American railway 
| practices. The standpoint he ti kes up, however, appears 
to be distinctly in favour of the railways, especially in 
dealing with such questions as “discrimination,” where 
| the interests of the public are so much involved. 





The Statistical Atlas of Commercial Geography. 
Hastings. W. and A, K. Johnston, Edinburgh 
London. 

In this book the imports and exports of the principal 

centres of the world, together with some of the facts in 

regard to the production of the great staples of commerce, 
are dealt with graphically, by means of a simple system 
of diagrams. The figures upon which these diagrams are 
| based are stated to be in all cases of an official character. 

Dirsolong for 1887 
Thacker and Co. 

| We have received a copy of this well-known directory, 

| which has this year been expanded and improved in 

'several ways. Amongst other additions we note an 

| alphabetical list of the principal native inhabitants, which 

| will no doubt increase its value. 

The Law of Employers and Employed. By W. C. Spens 
and R. T. Younger. Glasgow: James Maclehose and 
Sons. 

Tus book, which is designed for popular as well as legal 

| use, contains an exposition of the law of reparation for 

| physical injury; the Employers’ Liability Act . (1880) 

annotated with special reference to decisions in England 

and Scotland; and some suggested amendments of the 
| law as to the liability of employers. 


By E. J. 


and 


London: W. 


Thacker’s Indian 
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Handbook of the Berlin Bourse for 1887-8. Berlin: Ernst | | At Correspond- At Correspond- 
: | At 10th Sept.. | ing Period Last | ing Period Last 
| 1887. Month. Year. 





Sic gtried, Mittler und Sohn. 
Tats book, whic h is designed for the use of bankers and | - 
capitalists, contains full details in regard to the securities | “fund for the Bank aod = . ” = 7 3 
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dealt in on the Berlin bourse, and is likely to be useful to Savings vassessisseceeaesee) 46,708,127 19 2 46,707,378 4 4 46,323,716 7 3 
| The Post Office Savings’ Banks 
German investors located in this country. Peed .....-. er Pr, 3,256 281 14 7, 63,168,081 7 10, 50,163,9 6 











|” 1? f “ee ote 99, 3 { 96, 9 
| The Bi-Metallic Question. By Samuel Smith, M.P. London : Rees 5 OS ee 

































































































































































Eflinghé "ilso 
| Durie tl ham Wilson. | Savines’ BANK INVESTMENT 
} URING the pas st ten years various pamphlets and letters ACCOUNT :— 
| on the silver question have been written by Mr Samuel meg ro sa 
| Smith, and these, together with some addresse s, have now Trustee Savings’ Banks...... 916,243 9 11) 900,151 11 7 | 
| been r ted j ll Post Office Savings’ Banks..! 3,208,013 8 1 3,175,519 5 6 2, 
et eprin ed in a small volume, bearing the alco title. nn Ca meget 2s 
| When We say that Mr Smith is a strong bi-metallist. our ERs ccd ceenitagontans 4,124,361 18 0, 4,082,970 17 1 
| readers will know what to look for in his book. 
LS NS TO READERS AND CORRESPONDENTS. 
i The Editor of the Economist cannot undertake to return rejected 
PUBLIC INCOME AND EXPENDITURi communications 
i Relat i . Communications must be authenticated by the name of the writer, 
1€ To acta 9 are the receipts on account of revenue | 
| between Apr il J , 1887, and Se stem ber LO, and during the 
week ended S —— 10, compared with the correspon ding Tbe Bankers’ Gasette. 
periods of last year . 
“ i 
REVENUE and Otuer ReceiPts 
VV DE. u HER INECEIPTS, T r y T TT T 
ee oe | BANK RETURNS AND MONEY MARKET, 
i F . a a — BANK OF ENGLAND 
stimates| April 1, , April1, | Week Week ~ | 
for the iks7, to | 1886,to | Ended Ended An Account pursuant to the Act 7th and 8th Victoria, cap. 32 for | 
ey Ee me 1, — Sept. 10, | Sept. 11, the Week ending on Wednesday, Sept. 14, 1857. 
(liataaiiialaceiccliee ieee = ee — 1336. , — | 
| Balance on Ist April, 1887— was ae eater a ISSUE DEPARTMENT. i 
Bank of England °.......... bie $977.680 | 4.570 77 r e £ I 
Bank of Ireland...,..,........ 072-227 LOAG 171 z . 24599 AN i s 
me _ Canes | Seeees Notesissued..,......... 34,733,005 Government debt ... 11,015,100 | 
5,950,107 | 5.625.044 Other securities ...... 4,734, 900 | 
i REVENUE. oe ree Gold coin & bullion... 18,983,005 | 
CID. ssavcrsadcvsseneseseesaness| 10 1) 8,230,006 8.561.000 269 N00 L908 nan Silver bulli 
Excise een ‘ 108, POF OMVEF DULUOD ... ccccee 
ao | eb neees Cocccevecceecccccecs oS IZ.C00 1 S492,000 9,804,000 UU £08 000 ——{ — 
|; Stamps..... cake 11,758, 682,000 ,000 5,000 172.000 anes F 7 
| Property ind Honse Duty 2 985,000 645.000 690,000 RB OG0 a | 34,733,005 34,733,005 
roperty and Income Tax .... 14,340. , ‘ © 221 000 11000 93 AM _ . . 
tie: ............| gaohanel Saaseun| sane enn | <a BANKING DEPARTMENT, 
| Tele Beco r iatnemeneadete 1,9 ) 105, 000 10,000 9 000 ae £ & 
oo weg L UNAS esses sever een aenes 70,000 125,000 125.000 nil, nil. Proprietors’ capital... 14,553,000 Government securi- 
Seiichi Wanhans Wbies 2 442,583 | nil. BONE. evnsyenscietende noses. Sy TROMEE) AONE, cevcsacens seocem 13,042,742 
of Sues Canal Shares. nil. Public deposits*...... 4,117,353 Other securities ...... 19,807,134 
_§ rd ian I SOS saat { 15,013 15,74 nil. } | Other deposits...... cee «621,927,001 Notes... ..ccccese cocsecees Gas eOU 
| Miscellamcous ........cccrsessoees 000, 1,051,522 , 1,068,000 24,840 29,994 | Seven-day and other Gold and silver coin 1,305,659 
9 04d ROX (24 ORR 990. san | a an | BEETS anscecccsccc cesses 179,13 
OTHER RECEIPTS. 
Advances, under various Acts, repaid \ a a tle eaie ™ > ‘ ; 
to the Exchequer :— Dated Sept. 15, 1887, F. MAY, Chief Cashier, 
| Bralliony 0. wasesaseessesneene 884,087 | 24,954 THE OLD FORM. 
Local Loans Fond Adjustments .......:...| 1.510.790 Boge The above Bank accounts would if made out in the old form pre i 
Tempo uy advances not repaid, for gent the following results :— 
eee a Be eee LIABILITIFS. £ ASSETS. £ 
Totals  .......cccccssscesccssecseeees ($1,790,419 40,462,904 Circulation eee ng Bank Securities .......ccceccocrcccccsesese S4,046,876 
| 7 ——— post bills) .. seseocseseeese. 24,574,761 | Coin and bullion.......c.cecsessee 20,288,664 
a . . Public ds _posits oe ove 4,117,353 
The expenditure during the same period amounted to | Private deposits nse 21,927,001 
36,781,636/, as compared with 38,158,482/ in the corre- 50,619,115 54,335,540 | 
| Sponding period of last year, the issues during the week | The balance of Assets above Liabilities being 3,716,4251, as stated in the above 
| being? 1,188,5827. The balances in the Bank of England a aacenememesaummeas 
and the Bank of Treland amount to 2,499,006/, as against FRIDAY NIGHT. 
2,549,7487 last week, and 1,585,622/ a vear ago. The preceding accounts, compared with those of last week | 
’ exhibit :— | 
i seeteeeeieatetteaeenemtnntaaeeatenenen tee Increase. Decrease | 
| 7 ae : ora] 
. ; - : ee mo © Circulation (excluding Bank post Dill8)......... 0000: 0 ‘ crvgiccceen SIG TE 
SAVINGS’ BANKS RETURN. Publi deposits coe cocene cocces cosceccnscoc cases ceceee escese covees : 10 cesses se 1i4, 
| . ° . Other Geposits.......c.cccccccecccccescescccccscescocser ses sce ces ce RUDGE. . csiumn eo cee 
|A Return showing the amount received from, and ann... nse a4 82 
paid to, Savings’ Banks and Post Office Savings’ Banks, Other securities ........... " ; - 1 904 
: | es = } — BUH .ccccececcecces ceccec cee ccescssoeccecocccceses s 224 
| in the United Kingdom, by the Commissioners for the Reserve .... - 2 





The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three: months ending Sept. 14, 1887 — 


| Reduction of the National Debt, including transactions on 
| the Savings’ Bank Investment Account, during the four | 
| weeks ended September 10, 1887 :— 


= ital Amount Total Amount Gold Circulati’n al 

teceived by the Paid by the Coin ana in from (excludng in 

| Commissioners. | Commissioners. Date, “0! 8N@ | Abroad, or Bank Post Deposits. a Reserve. 

—___. asa 7 anita on —— —— —inaeaiacaeie Builion. out for iia) 

|} Savincs’ Bani Export. Bille). 
In monev a interest credited cigdeetnies 90,041 19 5 85,401 0 7 
For stock sold or purchased for the 

| Savings’ Bank investment ount ‘ 7,623 19 10 14,915 18 6 

| Transfer cer tes to and from Savings’ 

Banks and Post Ott s rs’ Banks 506 110 2,105 7 


% of Reserve 
to Liabilities | 


- 
7) 

- 
@ 
a 






» | Bank Rate. 


' 


£ £ 
86,000 out 24, 291, 710 
462.000 out 23,335,389 
71,000 out 
1,000 in 
34,000 out 
73,300 out 
401,000 out 
70,000 out 
91,000 out 
210,000 out 


vo 

m4? 
a 
tw 


Sef SRE 


bal 16 end 
BOO cacti iivintictans sesseiranceren 03,172 1 1 102,422 6 


Post Orrice Savines’ BA 
| In money and rest Credited ....scscccsees $7,245 18 9 24,077 5 2 
| For stock sold or purel 1 for tl | 
| Savings’ Bar nvestment account..... 30,974 1 5 66,141 13 8 | 
| Transfer cert tes to and from Savings’ 

Banks and Pe st Office Savings’ Banks .. 2,105 7 3 506 110 | 





i 

11,7 
25. 28,000 in 3 
a ; Re 20,339,888 172,000 out 1 
MIs citeckvkenreddicsntausseciceuaaited 180,325 7 5 90,725 0 8 14 20,288,654 127,000 out 24,3 


Rok ees 


CLE Olt Li be we 


5 11,643,039 





Revenue is saaeenaae a ( 44 4,28 1,4 10 | 1,494.99 
} Total, including Balauce ......'39,894,642 39,9.1,27 44,492,915 44,492,915 
| : * Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
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Subjoined is our usual table, affording a comparative view of the 
| Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
| Price of Wheat, and the Leading Exchanges during a period of four 


years corresponding with the present date, as well as ten years | 


back, viz.:— 




















At corresponding dates' Sept.19, Sept. 17, , Sept. 16. Sept. 15, Sept. 14, 
| with the present week. 77 1884. | 1885. 1886. 1887. 
| Circulation (excluding £ £ £ 
Bank post bills)......... 25,260,275 , 24,488,945 24,533,020 24,395,625 
Pubiic deposits .......... rt! 6,002,365 , 4,010,868 2,598,336 4,117,353 
Other deposits ......... 22,224,952 | 23,382,082 


29,057,491 23,244,430 21,927,001 
14,935,560 12,336,543 13,042,742 
92,475,148 19,327,245 19,807,134 


| Govcrnment securities 
O.her securities a 
Reserve of notes & coin 


13,604,366 
20,892,926 





19,684,015 


11,899,404 48,359,101 14,120,655 12,617,104 11,643,039 
Coin and bullion ......... 24,432,679 22,869,376 22,869,601 21,400,124 20,288,664 
Proportion of reserve 

| $o liabilities ............ 432 ° 45}% 424% 483% 443% 
Bank rate of discount... 8% 23 =. 34% 4 2 

| Price of Consols ......... 953 101} 100} 1003 1018 

| Average price of wheat i9s 0d 34s Od 31s 1d 32s id 293 1d 


Exchnge on Paris (sht) 25 12} 17} 25 16} 21} 25 233 28325 27} 224 25 374 424 

— Amsterdam(sht) 12 2 2 12 24 3} 12 14 2425 4°§ 46} 12 23 3; 
i — Hamburg(8mnths) 20 72 20 55 59 2054 68 205458 20 61 65 
Clearing house return... 99,583,000 115,361,000 1(3,550,000 115,078,000 87,474,000 





The amount of the “other deposits,” compared with the ‘ other 
securities,” showed in 1877 an excess of 2,540,936/; in 1884, an 
excess of 2,489,156); in 1885, an excess of 6,582,343/; and 
in 1886, an excess of 3,917,185/. In 1887, there is an excess of 
2,119,867. 

In 1884, money was extremely easy, the weakness of the German 
and American exchanges, which was the only feature, exercising no 
| influence upon the market. 

In 1885, the money market was quiet and easy. 
flat at 474d per oz. 

In 1886, the money market was fairly active, and rates tended 
upward, Silver was extremely flat, bars touching 434d per oz. 


Silver was very 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-housesince the 
beginning of the year. Special days are given separately, together 
| with the total increase or decrease to date in each case. 


000’s omitted. 






































| 
Weeks Stock Exchange _. |**Fourths” of the 
Ending. Total Pay Days. Consol Pay Days. | Month. 
£ Date. £ Date. £ Date. £ 
| JanltoJne22 2923651, JitoF15, 198,535, Sept. 1 20,413, Sept. 4| 15,496, 
June 23 ...... 131,945, Mar. 16, 50,160, Oct. 4) 22,710, Oct. 4) 22,710, 
wey sec 136,662, 30 48,467, Nov. 4 18,894, Nov. 4 18,894 
109,940, |April 14 48,997, Dec. 1 26,533, Dec. 4 16,527, 
20 oo... 136,351, | 28) 50,794, Jan. 5 20,555, Jan. 4; 18,187 
27 seaes 84,5:6, |May 12) 44,463, |Feb. 2) 21,774, Feb. 4) 21,374 
Aug 3. 117,254, | 26; 53,588, |Mar. 1) 27,146, Mar. 4 21,753, 
10... 105,152, |June 10) 63,997, |April 4) 27,942, April 4 27,942, 
17 sooo.) 121,242, | 29; 55,059, |May 5) 25,947, May 4) 21,998, 
BE sscnce 89,037, |July 14) 47,340, June 1, 26,806, June 4) 17,141, 
Bh Suede 107,389, | 28; 39,102, July 4, 28,622, July 4 28,622, 
Sept. 7 ..... 114,453, |Aug. 12) 39,556, |Aug. 4! 23,368, Aug. 4 23,368, 
WR sien 87,474, | 31 39,614 Sept. 1| 25,331, |*Sept. 3) 18,754, 
nee | i 
| Total, 1887... 4,255,996, |... 769,672, |. 227,491, 199,139, 
2sp ig “ { ' 
ial we p40s0rs4,| ... | 718,243,| ... | 195,360,; . | 157,084, 
| Inc.orDec. ) +175,262, | +51,329 So +52,181, +42,055,t 
in 1887..) = 4:3 % = 71 a =164 oy = 267 % 
: Gross total -——-~--— (micancatitoan nie cabinet sci alleen Peceiiants tbaelas 
in 1886 .../ 5,901,925, | ... 1,198,557, 263,497, ~~ 215,519 
Do, ’85... 5,511,071, a 935,084, 249,327, | see 221,873, 
Inc. or Dec. + 390,354, + 263,473, +14,170, ! — 6,354, 
in 1886 ... = 7°1 =9827! = 5°7% | = 28% 


* The “ Fourth ” fell on Sunday. 
+ In two instances the “Fourth” this year has also been the Consol pay-day. 


The following isthe Manchester Bankers’ Clearing :— 





-———— — Years, —— 
1886. 1885. 
| x x 
| DOTA] secrercvrvcesessccscesraceresvorcescessesseeesees 120,425,008 secceveee 118,587,008 
Increase in 1886..... ...... £6,887,100 = 6°0 per cent. 
| 1887. 1886. 
£ £ 
Thirty-three weeks ended Sept. 3.. . 84,191,269 - 77,440,126 
| Week ended Sept, 10 ....... ef 2,218,426 
BEBST 206 cciccisss 79,658 562 





Increase in 1887 .............. £7,028,734= 8°8 





The principal items in the latest weekly accounts published by 

| the leading Continental and the New York Associated banks are 

| compared below with the previous statement and with the corre- 
sponding statement of last year :— 





























10,6:7,000, 10,313,000 4,884,000, + 


304,000 + 5,733,000 
vereee| 14,007,000, 14,558,600, 21,302,000 — 


rivate deposits ...... 551,000 — 7,295,000 








| BANK OF FRANCE. 
| et Paces — cadets 
| Comparative Increase 
Sept. 15, Sept. 8, Sept. 16, or Decrease. 
1887. 1887. 1886. a 
Last Week Last Year. 
———_—_——— —<— —_ —_—_—_—————_—_—— + > 
i ASSETS. & £ £ £ £ 
| Coin and bullion—Gold ...| 47,283,00C 47,459,000 54,630,000 — 206,900 — 7,347,000 
~ Silver... 47,808,000 47,803,000 45,355,000 + 5,000 + 2,453,000 
Government securities ...| 14,104,000, 14,104.000 14,104,000 a = 
Private securities.....,......, 28,940,000, 28,368,000 27,721,000 + 572,000 + 1,219,000 | 
LIABILITIES, 
NOteS ....ccsesceecessesseseeeee /104,277,006.103,592,000 107,291,000 + 685,000 — 3,014,000 
Government deposits ..... 


| 











| 
i 


| Coin and bullion 


| Currentaccounts ........ ... 


| 
|} 1887. 1887. 1886. (Last Week} Last Year, 
ASSETS. £ : £ £ £ 
| Coin and bullion—gold ...; 6,517,00% 6,514,000, 6,396,000 + 3,000,+ 121,000 
_ silver...) 14,475,00(} 14,430,000 13,699,000,+- 45,000 + 776,000 
Discount and advances ..., 14,922,00(} 15,034,000, 16,358,000,— 112,000, — 1,436,000 
LIABILITIES. | | 
CO dss csi snsintnccesnives 35,347,000, 35,205,009, 36,652,000'+ 142,000,— 1,805,000 
NETHERLANDS BANK. 
~) Sept. 10, , Sept. 3, | Sept. 11, 
1887. 13857. 1886. |Last Week.|Last Year. 
ASSETS. £ £ | £ £ | £ 
Coin and bullion—Gold .. | 4,447,000’ 4,679,000! 6,573,000'— 232,000|— 2,026,000 
~- Silver...| 8,160,000) 8,162,006) 8,1*3,000;— 2,000\— + 23,000 
Discount and advances .... 6,625,000; 6,275,000) 4,981,000 -+ 350,000)+ 1,644,000 
LIABILITIES. | 
Notes in circulation........./ 15,757, 15,682,00C! 16,488,000'-+ 105,000\— 701,000 


| To some extent, no doubt, the position is rather more favour- 


| dividends upon the Funds early in October, it is doubtful 
whether the directors have been wise in declining to take more 
' 


close of last week the money market was very firm, the rate for 


| and since then a somewhat easier tendency has prevailed in the 


| while small amounts of gold have been received from abroad ; 





[Sept. 17, 1887. 


IMPERIAL BANK OF GERMANY. 
: Sept. 7, Aug. 31, Sept . 
1887. 1837. 1836. 


|Last Week. Last Year. 
A8ssRTs. | £ £ 


; £ £ £ 

39,945,000 40,481,000 36,040,006 — 536,000 + 3,905,000 

Discounts and advances,,, 22,995,000 23,261,000 20,500,000 256,000 + 2,495,000 
LIABILITIES. 

Notes in circulation......... 41,315,000 41,385,000 40,273,000 — 


70,000 + 1,032,600 
18,004,000 18 806,000 14,488,000 


802,000 + 3,516,000 
AUSTRO-HUNGARIAN BANK. 


— Sept. 7, , Aug. 31, ; Sept. 7, al 


| 





Deposit: 0... ...eeseessesseeees) 2,042,000) 2,030,000) 1,771,006 12,000)+ 271,00¢ 


NATIONAL BANK OF BELGIUM. 


Sept. 8, | Sept. 1, , Sept. 11, 
1887. 1887. 1286. Last Week. Last Year. 
AssETs. £ £ £ £ £ 
Coin and bullion ............. 3,793,000) 3,865,000 4,052,000 — 72,000 — 252,000 
Discounts, &c. 11,765,000) 13,002,000 11,515,006 —1,233,000 + 2 





40,000 





LIABILITIES. 

Circulation .............e.00.08., 24,059,000) 15,004,000, 13,459,000 — 945,000 =- 600,000 
IE Senddunnacednssenbsnsee 2,568,000) 2,871,000 3,591,000 308.000 '— 1,023.000 
BANK OF SPAIN. 

Sept. i0, {| Sept. 3, sept. 11, i 

18:7. | lss7. 1856. Last Week | Last Year. 

ASSETS. £ £ £ £ £ 

Coin and bullion ........... 12,007,00C| 12,080,000 8 557,000 — 71,000) + 3,450,000 
eer 36,154,000) 36,034,000, 22 940,000 + 110,000)+- 3,214,000 
LIABILITIES, | , 
Circulation...... peas 23,194,000) 23,053,000 19,257,000 + 141,000 + 3,937,0°0 
ee TT 16,765,000! 16,782,000 13,590,000 17,000 + 3,175,000 


NEW YORK ASSOCIATED BANKS. 


Sept. 10, 


Sept. 3, , Sept. 11, : a 





1887. 1887. 1ss6. |Last Week.) Last Year. 
ASSETS £ £ £ £ £ 
Speche .rsccccccecsereeseeseeeees| 23,629,000, 13,720,000, 14,619,000 100,000 — 1,020,000 
Loans and discounts......... 69,480,000 68,960,000 67,520,000 +. 520,000 + 1,960,000 
Legal tenders ............00-| 4,340,000) 4,540,000, 4130,000— 200,0004+ 160,000 
LIABILITIES 
Circulation .... 1,629,000; 1,620,000; 1,620,000 ds i 
Net deposits ............+0..., 68,660,000, 68,880,000 69,140,000 320,000 — 580,000 
RESERVE (Specie & Notes). 17,9€0,000) 18,260,000 ~ — 320,000 ont 
Legal reserve .........000+ 17,140,000, 17,220,000, 17, 80,000'— 145,000 
Excessof actualreserve ... 820,000) 1,040,600; 1, 220,000 - 715,000 











Converting the reichs mark at 1s; the Austrian florin at 23; the Dutch florin 
at ls 8d; and the franc, lire,and peseta at 26 per 1l. American currency is 
reduced nto English money at 4s per dollar. 


CANADIAN CHARTERED BANKS. 
The following are the closing figures for the month of July, compared with 
those for the same month of 1886, the dollar being converted at 4s. 


July 31, July 31, Ine. or Dec. 


ASSETS. 1857. 1ss6. in 1887, 
£ £ £ 
EE 6,765,000. — 468,000 
Loans and discounts............... 34,444,000 33,390,000 1,054,000 
LIABILITIES. 
CAPCUIAGION .....sccce os ccvcesccccscsen, 6,169,000 5,776,000 ... + 393,000 
DOROTES: cccascssssscssvecesvessscerien SEOOpOOe 22,468,000 .. 4 400,000 


Discount AND Money Market.—The directors of the Bank 
of England decided on Thursday not to make any change in 


their discount rate, which remains, in consequence, at 4 per cent. 


able, for the New York exchange on London has advanced, and 
so put anend forthe present to the drain of gold in that 
direction. Some small quantities of gold have also arrived 
from abroad, but nothing more than dribblets can be expected in 
view of the indisposition of the European State banks to allow 
their stores to be reduced. In view of this, and the ease 
in the market, which will ensue upon the distribution of the 


effectual measures for strengthening their position. At the 
fine three months’ bank bills being quoted at 4 per cent., and 
this stringency continued during the early part of the present 
week, On Tuesday the Stock Exchange settlement began, and 
the usual rate for fortnightly ‘‘ House” loans was 4} to 5 per 
cent. Discount rates, however, were somewhat easier than on 
Monday, owing to a slight advance in the New York exchange, 


discount market, the New York exchange having again advanced, 


but the loan market has remained firm, in consequence of the 
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demands in connection with the Stock Exchange settlement. On | The ahaiaeeas are the standards for gold points of the four Seer 
gold exchanges :— 


‘ a ce f French. m German. $ American. 
deposits to 3 per cent. for money at call, and 3} per cent. for iat p. mille for us | 20.52—5 per mille for us | 4.89 —5 per mille for us. 


Thursday the discount houses advanced their allowances for 


; ion cae 25.224—Par. 20.43— 867—Frar. 
money at notice. The movements in the rates for fine three | gsjof_4. sn.65—Par. —. 


—4 p. mille aynst us | 20.33—5 p. mille agnst. us. | 4.827—8 p. mille agnst us. 


months’ bank bills and day-to-day money during the week have | Australian—102/ — for us. 


Last 
Friday, Thurs’y. Wedn’y. Tuesday. Mon’y. Saturday. Friday French short exchange f 25.39,* or 64 per mille for us (nom.). 
/, * hs ha 
Bills...... 38 33... 38 SP. 3 ae en oe 





Money... 85 Shc 4 oe 2B Bh vee DEBE vee Sh cco Bh ave DMB New York exchange $4.85}, or 3} per mille agst us. 


German short change gy m 20.453, or 1} per mille for us. 


Cable transfers’ 
The weekly return of the Bank of England show i vase in . 
y return of the Bank of England shows an increase 1 The Bank of France now charges 9 per mille premium on gold, 


the reserve of 266,0001, the total now being 11,643,0001, or about | so that the real exchange is 24 per mille against us. 


44? per cent. of the liabilities, The Government securities have MEETINGS 
declined by 1,000,000/, owing, no doubt, to the Bank not renewing The following cniatiniessstmdea held during the ensuing etetiiiess 
its holding of Treasury bills. The other securities show an | ng eee 


increase of 635,000. In the deposits there is no change of Company. Class. Date. Place and Time. 

















importance. ea aaa 
porcance Caledonian Railway ............ General .. ......... Sept. 20 Glasgow 

1 : ° ‘ 2 — nea 20 Glasgow, at 12 

Tenders will be received at the Bank of England on Friday, | Great North of Scotland Rail. General _...... 21 Aberdeen 


the 23rd inst., for Treasury bills to the amount of 1,500,000/. | North British Railway ......... General ....... ba 22 Edinburgh, at 1 
—_ 22 Mugiemoss, at 1 


Glasgow and S.-Western Rail. General ... 


; : - t C. Davidson and Sons ......... General .... 
The bills will be of the usual amounts, and will be dated Sep- Cloncurry Copper peewee ee 19 Glasgow, at 2} 
22'32 Great St Helens, at 3 


tember 28, 1887, and be payable at three or six months after | Oriental Coffee .................General ..., 
20 Swansea, at 12 


date (at the option of the persons tendering)—viz., on Decem- | S208 Wagon .............4 General .... 





2)o ‘ - Wheal Grenville Mining ...... General ........ a 217 Union court, at ti} 
ber 28th or March 28th next, respectively. Persons whose : ns 
> ‘rs are acce » r} be j > « N « rnlaw 
tenders we accepted will be informed of the same on Saturday, Tue Stock MaRKeEts.—There has been no increase in busi- 
the 24th inst., and payment in full of the amounts of the he Stock Excl 2 tin Gani f tenn 
. » > . > 2 7 
accepted tenders must be made to the Bank of England not | °58 Upon the Stock Exchange, and the tendency o yoteen 


s 
later than 3 o’clock on Wednesday, the 28th inst. continued to be downward. In the American railway depart- 

At the half-yearly meeting of the proprietors of the Bank of ment, which has alone shown any decided activity, the fall is 
England on Thursday, the Governor, Mr Mark Wilks Collet, | especially severe. The stimulating effects of the Baltimore and 
= ated that the ‘‘ rest’? on August 31 was 3,714,3011, the profits | Ohio ‘‘ deal” seem to be now exhausted, and the ‘‘ bear” party 
or the half-year having been 691,655/. A dividend of 43 per | ig again in the ascendant. There can be no doubt that the 
cent., comparing with one of a similar amount paid for the 
corresponding period, was declared, leaving the * rest” at position of affairs on the other side of the Atlantic is unsatis- 

g , we ared, le: I i 

3,023, factory, owing mainly to the too rapid growth of new railway 


In Pie early part of the week the silver market was very flat, mileage, much of which is of a competitive character. 


bars being quoted at 444d per oz; but at the close a firmer boine It is difticult to say how long it will be before affairs change 
prevails, bar silver leaving off at 448d per oz. Mexican dollars | for the better. Naturally, it would appear that some time would 


} 

j 

eC as fo OWS :-— 

ee been llows : | The exchanges were yesterday :— 

















26 .. 


~ bo tS 


| doing, and prices are more or less nominal. Colonial Govern- 


are quite nominal, be required to absorb the mass of new securities now in 
the hands of syndicates, &c., but the actual circumstances are 
The India Council sold the following drafts on Wednesday :— : 2 : . 
c so imperfectly known, that it is impossible to hazard an opinion 
101,200 in bil’s on Calcutta at yer rupee, about 22 per : - > » 2» 
{5,300 in bills on Bombay at ... aT Sout, per | on the point. For all one can tell, it may be that quite soon the 
10,000 in bills on Calcutta at 5} per rupee. whole aspect of affairs will become brighter; but this at least is 
From April 1 to Wednesday night remittances for 10,32,87,666 certain, that at present there are no indications of such a change. 
rupees had been sold, realising 7,285, 2877. It is also certain that in other markets, such as that for Home 
We subjoin our usual discount quotations for paper having varicus railway shares, &c., no decided improvement can be expected 
periods to run, and a comparison with previous weeks, until the American railway market becomes firmer, for the latter 
i fol cane now occupies a dominant position upon the Stock Exchange. 
| ee | Bank Bills. Trade Bills. * F 
| §° ee We are informed that Mr George Blair Forsyth was declared 
&, = |3 Months.|4 Months.6 Months.!3 Months. 4 Months.|6 Months : 
—_—- — | $$$ | —___-|__ |_| | a defaulter upon the Stock Exchange to-day (Friday). 
: ae ob ae =. tk ae 
eee nla |e ee ee a a4 a 3RITISH GOVERNMENT Securities, &c.—Consols have had a 
hd és 2 . 2s i ees = 
July 8...) 4 if ; 7 13 | 1s 13/ 13 2 | 2 2 | firm market, owing to the somewhat more favourable cqyeenne 
15...) 4 g| 1g 2 4% 62 | 2 2} 
22...| 4 13 13 2} if 2 | 2 j 24 A of the money market, and prices close at an advance of } to; per 
29.. L ] : & 2 3 2 2 6 6 
5...) Lip 2 ” 2f 2 2} a | 2 - “4 34 cent. India Sterling stocks have been quiet and steady. In 
Aug. i. a 2e| & 23 | 2 2) 2 .i 2 Home Corporation stocks there has been next to no business 
ee i <3 2s { 3 2 2 § 9 3 
. - 3 L« 4 
t | 3 
38 


fad mar ep i aD 








2.1 2 3 3 33 8 3h 33 
Sept. 9 ..| 2h 24 3 ~ ee t) 34 32 | ment bonds have been inactive, and rather dull. 
Sept. 9..) 25 24 og : o§ 3f + o 4 3 4 “3 
19...! 34 34' 38 33 33 4 4 a a a ee (reece 
Sn ee ee +o aaa ec PRICES. -—————-——-~. Move- 
* These rates range from those current on the very best paper to those paid on Last To- /ment on 
bills for which Bank rate is usually required. P Fri. Sat. | Mon.| Tues. Wed. Thurs,; day. | Week. 


























' } 
The rates of interest allowed for deposits at call and notice by the | gonsolstor Money ...101 3101 3101 2191} $101} 32 3 
joint-stock banks and discount houses are now as follows :— Ditto Acct., Oct. 510i} $101 $101 §101g §101g g101g 8 
eee and New3  i(0 4x i00 +100 } 160} 4100 3 1004 $1] 

9 4953 295 395 995} i 95 

924 3x 924 7 92 $92 i opi 3923 3/92 eee 
5,dpar 6/d 1/ ip 6 d 1/p6/d 1 p6/d 1/p6d 1/p61, p — I1- 


014 a toa 
me 


Private and joint stock banks at notice ............. 24 per cent. | New 2} % ... 


Discount houses at call ......... Pucca sas hae thbdsiacnteldaatiaen ae . New 24% 
per come Excheq. Bills, June,2 


95} ix 953 










—_ seven days’ notice sereeeesssecereessene St Per Cents | Bank Stock (4} %) .. 308 10308 10308 10308 10303 5x303 5303 5x)... 
_ fourteen days’ notice ..,........see000. of Per cent. | India 4 %,red.,Oct.’88 100} 4x 100 $100 3100 4100 3100 $100 dx} — 3 
Do 34 % red., 1931 2CO41x 100} 1100} 31003 1iCO} 1100} 1,100J1x Pes 
° * : : : eas Do 3 & red., 1948.. 89 94x 89 3885 9 88} 9} 88} 9}883 93 88}94x ints 3 
wa quotationscurrent in the chief continental cities are | yy pq: Ot Wrks 3} %10 9310]x 1093104 109910} 1099103 10.9910} 1093104 1093103 ... .. 
' 
Bank Open Bank Open ae ee: 
Rate. Market. | Rate, Market 
% % % ~ | Foreman GoverRNMENT Securities.—The foreign market has 
Paris scab 3 Feb. 22, 83) a | Madrid ...... 4 — 4 | been inactive, and the tendency of prices has been downward. 
Berlin ........ 3 May 15, ’87; 2 Lisbon Ap] 86]5 4} | Bulo: ; t ttled 
Frankfort ... 3 2+ | Vienna......... 4 Feb. 22 83] 3% The position of affairs in Bulgaria remains just as unsettled, 
Hamburg ... 3 24 Genoa Dec. '86]54 43 | but this has not affected the stock markets, the main influences 
91 90°? 91 > ™ ’ ~ 
2 3; a 7 3) 31 ae ae a a3, 85) 5 | this week being the rather warlike utterances of French officials, 
ome ome 0 2 o3 eee 5 
eT ae . i : | owing to the success of the army mobilisation, and the issue of 
At other centres the latest recorded quotations are :— ja proclamation by the Comte de Paris. The movements in 
% Discounts. Overdraft, | prices have not been, however, of any special importance. In 
— aa — ve a p ernment _ | South American descriptions, Uruguay close rather lower. On 
itto (endorsed bills) ,.. » tO | GANEY woe.seee-O GO D.ceees 0 | Shaawe * _ , 
Calcutta, Bankmin. ... 4 Adelaide ac OO cni® | ‘‘contango” day the ‘‘bears” had at first to pay ~, per cent. 
Bombay,Bank min, ... 4 Montre’l 6 to7 (callmoney5to 54) | back, but this afterwards went off to “‘ even.’ 








- os — . — <a 
























1190 





ee 


THE ECONOMIST. 





ee 


[Sept. 17, 1887. 





Subjoined are the latest closing prices of the more important 


issues as compared with last week’s prices. The making-up prices 
at the last settlement are also given for reference purposes :— 


** Making 











7—Closing Prices-—~, Rise up” 
Last Week To-day or Fall. Prices, 
Argentine 6 ¥ Public Works, 1871.. 101 3 .. 101 38 sa. oaa. eee 
Ditto 6 % Railway Loan, 1881 , A ee a ee 
Ditto 5 %, 1884. = 94 6 s 8... ee 
Austrian 4 / Gold Rentes... ne el. OO 8 S tne ee 
Brazilian 5 %, 1871 .......... a 100 2 w 100 1. = & ww. 100) 
Ditto 5 %, “187 5.. sieaaits ones 100 2 wn 100 1 co — & cos 1003 
Ditto 44 % Gold Loan, 1879 . o Oo. OF Ow os een 
Ditto 4} %, 1883 — 946. ee 
Ditto 5 %,, 1886 oe 99 101 ae) .. 100 
Buenos Ayres 6 99 101 .. 99 101... e 100 
Ditto 6 Z%, 1883 A ee, ae eee . 101 
Chilian 4} % Cx nversion L oan . oy 2 30..w Bi... sxe oo 988 
Egyptian 4 % Unined Debt .... — «Oe SN TEES wr = - co 745 
Ditto 5 % Preference .......... » 973 8... 8 “on + wo 8B 
Ditto 5 % State Domain ain we SE Ob on BEES. ws: s oo 052 
Ditto 4 % Daira Sanieh............... 71k 2. Cig fn — F oo TE 
RU A OO 107 Te. * 107 xcs ose eee DOD 
Hungarian 4 Gold Re ntes SF ga OO 2£.. — § . 8h 
Italian 5 %, 1861 (less 13 968 gg O82 8... — & wo 964 
Mexican 3 7, 1851 32S & soe S2R & wee ose pon OB 
Peruvian 6%. 1870 17% Bice Te Bus — & wos 19% 
Ditto 5 %, 1872...60. MG Bear AOR” Bae ae ee 
Portuguese 3 ’, 1853-8u i aE ee ae — & w 57% 
Russian 5 ¥, 1873...... 953 6 w. 8 — & we 95} 
Spanish New 4 ¥ CT don co ww = & ww BF 
Turkish, “Tribute an / 744 3 j — 4& ,. 74h 
Ditto 5 Defence......ditto. 864 #... — $ w. 84} 
Ditto Groups III. and IV. .... 144 3... isi, tes 90 
Uruguay 5 ¥ Unified .... a: Se — 3: 723 
Virginia 6 %, New Funded. Reg. a i saa El 





Home Rartways.—The market has remained in the same 


inactive condition, and prices have continued flat. 


the settlement, the fear of higher “ contango” 


rates helped to 


depress prices, afterwards recovered to a 


and although they 
slight extent, the market again became dull upon the pzblica- 
tion of the weekly 

t. 


deferred and tl 


traffic returns, which showed no sign of 


improvement. At the close, the tone is weak. 


stocks m: 


The Southern 
wk a decided fall on the 


1e ‘* heavy ”’ 


week, 
























The following are the latest closing prices, &c., of the leading 
Ordinary stocks :— 
‘* Making 
Closing Pricea—~ Rise up” 
Last Week, To-day or Fall. Prices. 
NO iia itil taba alii atid aliciabi iii 042 52... St Ss = 2 co OS 
Great Easte ChE 6... OFF 4. — § os O80 
Great Norther mn, 111 12 te 19 sat daw eee. ag 
DittoA ... 89 100 oS 0 uw —- 1 aw DB 
Great We _ jee SG) 2 ER5ES .. ws 200 
>and Yorkshire..... 6 4). ol See OO nc = 1 co 1168 
London and Brighton........ » BOO 2 ce 100 3 ces ove ene: Ae 
IB viv esbinsesbinivensissvene . Beis ... 163 8. ae ees bf 
London Chatham and Dover ...... « me gin Se tw — £ wo Be 
Ditto Arbitration Preference 973 8} m Bs a 
London and North-Western ,........ $ .. 160h $1. — lk w 161 
London and South- Weatern ... 0 > = - ee 1295 
Manchester, Sheffieldjand Lincoln shire e a ee 
PE PIUEINEE dncciussnndesssunresvsunensvane z 343 54... — 13 .. 35§ 
Metropolitan Conso . - 644 54... — 14 .. 655 
Do Surpl is Lands.... i ees eee ° 71s 
Metropolitan District . ae | ee 
Midland ...... ie 3 ove 1213 2% we — 18 .. 122 
North Staffordshire.. Cm Mtiiw — 1) « & 
Nortn Britisn ............... 9539 ... 934 2... — + we 984 
North-Eastern—Consols 150} 1 . 149 4... — 13 . 1505 
South-Eastern .............0008 ee: a i a ee o» 13 
Ditto Deferred . iia Be Bas SO 2 a, = EF. S00 


RAILWAY TRAFFIC RECEIPTS. 


The traffic receipts of the principal railways of the United | 


Pe 


Kingdom for the week ending September 10 are subjoined, together 
with the increase or decrease as compared with the correspond- 
ing week in 1886. For purposes ot comparison, the Scotch 
railways are given separately, since their aggregate receipts are 
calculated from the Ist August instead of from Ist July, as in 
the case of the English and Irish systems. 


The increase of 9,531/ for the week on the English and Irish 
lines is equal to 0°82 per cent., as compared with the corresponding 
week of last year, while the decrease of 1,032/ for Scotland is equal 
to 0°75 per vent. 


The respective aggregate totals show for the English and Irish 
lines a decrease of 27,466/, equal to 0°22 per cent. , and for the 


Scotch lines a decrease of 28,581/, equal to 3°29 per cent., as com- | 


pared with the corresponding period of 1886. 












Aggregate 

Receipts of 
Week’s Increase or Half-year Inc. or 
Receipt Decrease. to date. Dec. 

£ £ & 

Great Eastern .... 72,806 + 3,150 822,372 + 234 
Great Northern 80,728 + 2,546 870,183 — 2,365 
Great Western .... 162,540 — 2,866 1,806,220 — 1,480 
Lancashire and Yorkshire .,, 81,236 + 2,502 842,415 + 18113 
London and Brighton .......... 48,220 + 1,493 557,970 + 11,146 
London, Chatham, and Dove 320,305 — 448 $13,489 — 3,897 
London and North- Western 212,281 + 1,710 2,158,394 + 5,678 
London and South-Western 62,489 - 328 737,814 + 14,381 
Manchester, Sheff., & Lincln. 41,764 + 1,165 409,295 + 317 
Metropolitan mobs *é soos See = 1,149 121,749 — 12,711 
Metropolitan District vite: Ga 1,660 73,742 — 14,078 
Midland ........ . 147,122 + 1,936 1,557,072 — 52,068 
North-Eastern. 123,806 + 2,164 1274) 898, + 23,332 
South- Eastern .. esescee ve: 46,909 — BAL  .cocccccce 488,835 — 8,827 








| of affairs in New York, about which 





Prior to 


| 


| 


| 


} 


| 


Aggregate 
Receipts of 
Week’s Increase Half-year 











or Inc. or 
Receipts. Decrease to date, Dec. 
£ £ £ £ 

| Great Northern (Ireland) 13,132 — ee 1388140 + 820 
Gt. Sthrn. & Western (Irelnd 1¢ 194 151,605 2,404 
Midland Gt. Western (Irind. — $59 80,603 — 38167 
1,16 | “9.531 27,466 

| Caledonian .., ... pine - 88 — 17,661 
Glasgow and South- W estern - 50 + 2059 
| North British ..,.........0000 - 1,024 13,079 
| — 1,032 — 28,681 
AMERICAN Rattways.—These securities have had a_ flat 
market, and prices close flat At the beginning of the week 
the tone was extremely flat, in sympathy with the New York 


| market, which showed signs of becoming demoralised, but after 
| the settlement had been mostly 


arranged on Tuesday, a rather 
With 
the exception of Northern Pacific shares, all issues show a loss 
of from $1 to nearly 33 on the week. The future of the market 

uncertain, depending as it does so greatly upon the condition 


better feeling prevailed. This, however, has since been lost. 


it seems almost impossible 


to arrive at any definite conclusion. 


The following are the latest closing prices, & 


c,, of the more pro- 
minent issues :— 














** Making 
-—Closing Prices—~ Rise up”’ 
Last Week. To-day, or Fall. Prices, 
| Centrai Pacific Shares ...... cam SCE 2... S62 GC oe. — TY 36} 
| Chicago Mil., & St Paul, Com. “Stock. ses § Si} 4 — i 853 
| Denverand Rio Grande, Ord. Shares 27, 3 254 6h 12 26} 
Ditto Preferred Shares ...ccssccssrccscce 625 £9360 7 er 
[llinois CentralShares .., . © 122 4 — 2 ww. 126 
Lake Shore and Michigan Sothrn,Shre. 9 4 OGb &... = TB ws 972 
Louisville and Nashville. Com. Stock.. 65 6 ig | ews 644 
New York, Central Shares............00+00 1123 13 110j11 ... 2 111§ 
| New York, L. E.,& Western, Ord.Shrs. 3132 ... 30 4... — 1} 31 
Ditto 6 %, Second Consol. Mort....... 102 4... 1003 14. 23 1014 
N.Y., Ontario, & Western, Reg. Shares 1s } je 6 & lj 
N.Y. Pennsylvania. & Ohio,7% let Mrt. 442 54. 439 4}... 1 444 
| Norfolk & Western,Preferred .......0000 445 j 41 2g... — 28 433 
Northern Pacific, Preferred ............. 534 53g 2... * 54 
Ohio & } lississippi, Or f 273 8}. | awe = Te 27% 
Pennsylvania R. R., 3! SHares «+000 . BP Se Se: So 
Philade! phia & Reading, 250 Shares ... 1} 2 c03; #8. - I ols 
| Union Pacific, Shares .........s0.cercesseveee 564 7h 54d. 2 56. 
Wabash, St. Louis, &c., Preferre agShre. $824 ¢.. 808 §.. — 2 31g 
Ditto 6%, General Mortgage, Certs. 563 64 3... — 23 56 
According to the Chicago Railway Age, there was constructed, 


| different main lines or branches. 


| 
| 


E 


| 
| 
| 


| 


| 


| 


| had been carried for that company 





in the United States, in the eight mont hs from 
September 1, no less than 6,462 


has been laid in 40 of the 


January 1 to 
miles of new railway, which 
47 States and territories, on 219 
The aggregate for 1887 will, 
construction in 1886, viz, 
12,000 


it says, greatly exceed the very large 
9,000 miles, and may amount to, if it does not exceed, 1 
miles, which would be in excess of any previous year. Kansa j 
still continues far in the lead, no less than 1,184 miles of new 
railway lines having been adc led in that State since January 1. 
Texas follows next with 665 miles, Nebraska with 6 Dakota 


Qe 
DVD, 


: : ; “ 5 ra 
with 491, the Indian territory with 443, and Colorado with 403 
miles. The five States and territories first named have more 
than one-half of the new mileage thus far reported for the 


whole country. Considerable activity is also manifested in 
several of the other western States, and in three or four of the 
southern States; but in New England and the eastern and 
central parts of the country comparatively little is doing. 
According to the New York Chroiicle, the Oregon Trans-Con- 
| tinental Company, to which we referred last week, has effected 
an important negotiation in selling to a German —— 
re presented in New York by Mr HenryVillard, some 70,000, 000 
of the securities it held. The sale as re ported included bonds of 
the Oregon Railway and Navigation Company, valued in the 
“deal” at $3,000, 000 and stock v¥ it at $1.000,000. The bonds 
by the Oregon and Trans- 
Continent: al Company, and the stock was from the latter com- 
pany sg treasury. These securities were, itis said, sold outright. 
The remaining $2 2,000,000 of Oregon Railw: Ly and Navigi ation 
stock will be taken, if at all, on the exercise of an option. Che 
prices s at which the securities were taken has not nen disclosed. 
It is believed in Wall Street that - means of this transaction 
the Oregon and Trans-Continental Company will be p laced in 
an easy situation in regard to its floating debt. 


Coronran Ramways.—Canadian Pacific shares have been 
extremely flat, and the price closes $33 lower on the week. This 


is due to two causes: the unsatisfactory traflic returns, which 
show that the company is not at present earning its fixed 
egard to the Red River line from 
Winnipeg to the American frontier. <As regards the latter, the 
belief increases that ultimately it will be built, and that, 


sequence, the Canadian Pacific 


charges, and the difficulty in r 


in con- 
will suffer severely, Grand 
Trunk stocks have been quiet, but prices, which were at one 
time rather firmer, upon an increase of 6,943] in the weekly 
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traflic return, close dull. 
material change. 

The following are the latest 
Colonial issues :— 


Indian Guaranteed stocks show no 


closing prices, &c., of the leading 











7-Closing Prices—~, Rise up” 

Last Week To-day or Fall Prices. 
Bombay OER IEG. scicicsinske Giiesecink NOOO at ART tet - dx) 2 ee 
Canadi nPa c, Shares sinsiceledagias «SON 62 4. — 3} 544 
East Indian Deferred .............06-sese000e 112 14 112 14 , we oe LIS 
Grand Trunk of Canada, Ordinary 14715} “4 3. — § 14} 
Ditto,4 %, Guaranteed ............ 10 Duce, 1M, Diai* £ ue 78% 
Ditto, First Preference ........ &3.¢.. 826 Pu — 7 82} 
Ditto, Second Preference gh 6728 .. — lk «wo &8 
Ditto, Third Preference ...,.. ; H.. 8535 2... — § 353 
IEORS ENGIN PODINGOIS cesccscesccéixcoseced 200 Bosc: BOG GD cadet sh ns 1563 





Mexican (Vera Cruz) stocks remained 
fairly steady during the larger part of the week, the weekly 


ForEIGN Raiiways. 


favourable. ‘To-day, however, prices have fallen heavily, and, 
91 


asa result, they finally mark a loss of from 2} to 3} percent. 
Costa Rica shares have also fallen }, Minas and Rio 4, Smyrna 
and Cassaba },and North-West of Uruguay Second Preference 1. 
On the other hand, Buenos Ayres Great Southern Ordinary 
favourable character of the report, referred to in another 
column. 
risen 4, North-East of Uruguay }, and South Austrian }. 

Bank Suares,—Anglo-Italian have risen §, Bank of British 
Colombia (201 paid) 4, Bank of New South Wales 1, Bank of 
South Australia 


while Bank of Australasia have fallen 4 (to 97, 100), and 
Colonial 1, 

MISCELLANEOUS SEcuURITIES.—Gas and Water stocks have 
been quiet, but firm. In Telegraph issues, Anglo-American 
stocks have been dull, but Indo-European shares have risen 1. 
Tramway shares have been flat in tone, and prices are mostly 
London Road Car shares are 4 down, and London 
General Omnibus stock 15 (to 195, 205), the latter having been 


easier, 


presse 1 for sale. 
risen 1, London and St Katharine Dock Ordinary 1, Milford 
Docks ‘‘ A” debentures 2, Regent's Canal 3, Harrison, Barber, 
and Co., }, Price’s Patent Candle 4, and Union Discount j 
and Primitiva Nitrate 2, to 7, 8, business being marked at 7. 
Fore Street Warehouse shares have fallen 4, R. Campbell and 
Sons }, Catalinas Warehouses, &c., 1, E. C. Powder 3, 


ty 
and Co. Ordinary 3, Hotchkiss Ordnance }, J. Jensen and Co. 


Guinness 


Insurance 5, British American Land 14, Irish Light Rails, &c., 
3, Scottish Australian Investment Ordinary 5, South Australian 
Co. 3, and Van Dieman’s Land 2}. 
a dull market, Copper issues closing especially flat. 
Gold are also quoted } lower, Montana 4, and United Mexican 4. 


Kimberley North Block Diamond are, however, quoted 3 higher. 


portant miscellaneous issues :— 
** Making 








7—Closing Prices—~, Rise up” 

Last Week, To-day. orFall. Prices. 
Anglo-American Telegraph, Ordinary 37 8 —_ I 37} 
Hudeson’s Bay, Shares ...........scossecsere 221 3 — 3 22 
Imperial Ottoman Bank........ ne 915i ts 93 
Mexican Railway, Ordinary ..........00e0 5243 — 3% 523 
Ditto, First Preference ...........060 12 — 2 ... 123} 
Ditto Second Preference - 8 793 
UNO LINN: SIAR OB ances acces veer sacedelevcsvs sin - ¥ 3s 
South Austrian Railway, Shares ... s 63 
Suez Canal, Shares .........scsccceers sea — me Nee 
United Telephone.........cccccsccoccrsesserees a > 

Messrs A. P. Turner and Co., 50 Threadneedle street, E.C., 


report the following prices asked in New York and Boston 
on Thursday, Sept. 15, at noon:-— 
















Sept. 15. Sept.s 
Atchison, Topeka, and Santa Fe Shares... ......sssccccesscsssccsssecsesere LOBE 4.00, 1063 
Cleveland, Columb., Cin.,and Indianapolis Common Shares ...... mn.” - aaa 55 
East Tennessee, Virginia, and Georgia lst Preference Shares...... 59  ..... 61 
RRNA V GLNB UNRROD bi cx icscinciadivnscn codeapctcinever me 4 57 
Missouri Pacific SHares ......cccccocercesccsscecseccoes GE visinae 973 
New York and New England Common Shares..  — 5) 
Pullman Car Shares.. seucanioe tice eet 149 
6 ROU: API, A WROD BRSR 60 ccc csescsonsenssdveecetbactecadnpiseecdse) slik) Jadvend 
ORGS ON Pacis GHONOS iiss csdccdissts ecsss siempre ae 
Denver, Rio Grande, and Western Ist 68, 1911 ......ccecccecceeeereees 65 cece pe 
East Tennessee, Virginia, and Georgia 1st Consolidated 58,1956 98 ....., 97 
Houston and Texas Central General Mortgage, 68, 1921 .........6 G5 wise 70 
Missc uri, Kansas, and Texas General Consold. 6 per cent. Bonds 92 ...... 93 
PROTLORR COAG GB dca coiccxieev an <tsviasercehonss oxeies ‘ Te. uni 7 
New York, Susquehanna, and Western, 5s. Te. sxc oe 
Richmond and Danville Debentures, 68,1927 .........ceseeee ae. acon 110 
St Louis, Alton, and Terre Haute Dividend Bonds, 1894 ...... 40 4) 
St Louis, Ark., and Texas Ist Mort. 93 99} 
St Louis, Ark., and Texas 2nd Mort. . ons se 
Texas and Pacific Cons. of 1905. LOL eevee 100 
Texas and Pacific R. Grande Div. cacniaiheaanibelaiaiatiatl O_o 69 
Texas and Pacific Income Land Grant 1915........ccccceseeccsrseesecee 48 sevens 52 


THE ECONOMIST. 


“ Making 


traftic return, W hich showed a gross = take ” of 14,9001, being | 


. . . ? | 
have risen 4, and the Extension shares 3 to 4, owing to the 


Brazilian Imperial Central Bahia shares have also | 


4, Chartered Mercantile $, Imperial Ottoman | 
(s>,London J oint-Stock3, and National Provincial (104! paid) 4; | 


East and West India Dock Ordinary have | 


i> | 


t, | 
Morris Tube, &c., 8, Imperial Fire Insurance 2, Royal Exchange | 


Mining ventures have had | 
Mysore | 


The following are the latest closing prices, &c., of the more im- | 
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FOREIGN RATES OF EXCHANGE ON LONDON. 


Latest Rates of 
Dates. | Exchange. 


Latest) Rates of | 


Dates.| Exchange. Usance. 




















Paria .......0+.. Sep.16 25°39 Cheques Rio Janeiro --. Sep.15 223d '90dysst 
Antwerp af SS is ed Short {Buenos Ayres Aug!i¢ 475 a 
Amsterdam ...; — 16 12.124 ag DO aseeescceees Sep.14 Gd.Pm 36, ° 
Frankfort ......— 16 20°45 a Montevideo ... Aug17 old 9 
Vienna ......., — 16 12°59 sl Valparaiso .... — ... ite 98 
Berlin — 16 20°454 a Yokohama .. — ... (ae es 
DO ceccecese — 16 20°27 3 mos. ;Singapore ...... _- es se 
Hamburg ......, — l¢ 20°27 »» |Melbourne Aug ) s dae 60 dys st 
St. Petersburg — ... ‘ad oe. RTOS incense oe PS i her ” 
| Oonstantirople Sep.10' 110°12 » Adelaide ...... — oer ” 
Gemo,a......ccoces| = ve. on Bombay .. Sep.16 L/S¢g ) y, , 
| Florence — a“ y» Madras...) — 16 1/5e —— 
| Madrid ..... | — 10) 47°10 »» {Calcutta ...... —1¢6 15% ) 
New York..,... Sep.16 480} 60dysst!'Hong Kong... — 16 3/23 4 m. sgt. 
; Mexico ......... Aug24) 37437id [Shanghai elagen —i6 4/5} ” 
COURSE OF EXCHANGE. 
Price Negotiated on ’Change. 
Sept. 13. Sept. 15. 
Money. Paper. | Money. 





Paper. 


3 months 


MIN séacaiiiicasecisiadarinackesaiel 1 
At sight } 
2 


} 















FI dcucskssarensdsdakinemacisenatins .| Smonths, 20 62 66 
MEIN seniainnenaainha _ } 20 7 
| Frankfort-on-the-Mz = 20 67 
Beer -- 2 30 
| Trieste ceerecsercs oo 2 £0 
Antwerp ..... _ 5 70 
| Petersburg ... -_ 02 
§ UI saviiedensbetes cecspigidebileannacs .. | Cheques 25 45 
DP Oiiitscinmenies . 8 months 25 61} 
Marseilles, &. ......... — 25 614 
| Genoa, Naples, &e. ... - 25 96} 
a - 463 
Barcelona - 465 
GINO Setiinacnadohacunncaguaiind ~ 463 
UNI ica Sactuneatacénnasqanaena’ - 46§ 
Valencia .. — 463 
Malaga a= 463 
Lisbon ., - 62 9-16 
Oporto... “ eee _ 62 9-16 
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NOTICES. AND REPORTS 


FOREIGN GOVERNMENT STOCKS, &c. 
Honduras.—The following communication is from the Consul- 
| General :—‘‘ 13 St Helen’s place, E.C., Sept. 15. Sir,—I have just 
| received a cable message from the President of Honduras, General 
| Bogran, announcing his re-election for a further term of four years 
| to the Presidential chair. It is desirable that holders of Honduras 
| bonds should be made aware of this fact, inasmuch as General 
Bogran only consented to be nominated for a second term of office 
in order that his best influence might be exerted in securing the 
completion of the Interoceanic Kailway by arrangement with the 
bondholders.—I am, Sir, your obedient servant, W. Binney, Consul- 
| General.” 





,AILWAY COMPANIES. 

Bilbao River and Cantabrian.—The directors announce interim 
dividends respectively at the rate of 6 per cent. and 5 per cent. per 
annum, less income tax, for the half-year ending June 30 last, on 
the preference and ordinary shares. 

Buenos Ayres Great Southern.—After providing for the interim 

dividend p vid in April last, interest upon the debenture stock, and 
| upon all the extension capital chargeable against the year, the net 
| revenue for the financial year ended the 30th June last a:rounts to 
| 262,856/, out of which the Board have decided to recommend the 
usual dividend of 4 per cent. for the half-year, with a bonus of 2 
per cent., both free of income tax, to add 5,000/ to the Maintenance 
and Casualty Fund, and to carry forward a balance of +1,856/, 
subject to the income tax charges for the year. 

Grand Trunk of Canada. —The directors have issued the following 
| circular to the holders of the 6 per cent. (Great Western) debenture 
bonds :—*‘ The directors of the Grand Trunk Company have recently 
received applications from holders of the 6 per cent. (Great Western) 
debenture bonds, redeemable by the company at par on December 1, 
1890, the applicants inquiring as to the terms on which the company 
is prepared at the present time either to redeem the bonds, or to 
issue iu exchange for them perpetual 4 percent. consolidated deben- 
| ture stock. As it appeared only right that any conditions stated in 
response to such applications by individual holders should be offered 
at the same time to the proprietors generally, the directors have 
| decided to offer at once the following terms to the holders of the 
| said bonds :—viz. (1) To redeem the bonds by the payment of 106/ 
| in cash for each 100/ bond ; or (2) to issue in exchange for each 100/ 
| bond 115/ of perpetual 4 per cent. consolidated debenture stock. In 
each case the bonds must be given up with attached interest 
coupons from December 1, 1887, to December 1, 1890, inclusive, 


)} | The debenture stock to be exchanged for the bonds will rank pari 


passu with the whole of the perpetual 4 per cent. consolidated 
debenture stock already issued, amounting at June 30 last to 
2.036.000/. The interest on this debenture stock is payable quarterly 





—on January 14, April 14, July 14, and October 14 in each year ; 
and the debenture stock now offered will carry a quarter’s interest, 
payable on October 14 next. This offer will be understood to hold 


7 —— 


Usance, 
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pos only until Friday, October 14, next, before which time I shall 
e obliged by your info-ming me whether you elect to accept either, 
and, if so, which of the above offers.” 

Great North of Scotland.—The report for the half-year ending 





|| July 31 states that the revenue was 169,383/ as compared with 


161,064/ in the corresponding period of last year. After providing 
for interest and preferential charges and dividend on the Buckie 
Extension shares, there remains a balance of 9,437/, which will 
admit of a dividend on the ordinary stock at the rate of 1? per cent. 
per annum, leaving 1,386/ to be carried forward. The outlay on 
capital account was on lines opened for traffic 15,872/, and on the 
Buckie Extension 6,481/. In the opinion of the directors the time 
has arrived when the portion of the main line from Inveramsay to 
Insch should be doubled for the purpose of affording facilities for 
the train service. Accordingly, they are arranging for 
the works being commenced. The cost is estimated at 25,000/, the 
distance being seven miles. 

Late Shore and Michigan Southern.—The official report of this 
company for the quarter and six months ending June 30 shows the 
following results :— 

QUARTER ENDED JUNE 30. 















































1887. 1886. 1885, 
Gross earnings............... 4,443,860 ... 3,426,530 3,250,132 
Operating expenses......... 2,419,431 2,144,603 2,178,303 
Net earnings............ 2,024,429 1,281,925 ... 1,071,829 
Other income ............... 45,210 45,904 eek 
Total income............ 2,069,639 1,327,829 1,071,829 
SIE ssiScensvsvscsiatsscesee 1,097,455 1,094,253 1,085,132 
RO citi ccts trian axe . hee 13,303 
III asics cacssecyassce $72,184 233,576 Sa 
Six Montus Enpep JuNE 30. 
1887. 1886, 1885. 
Gross CarningS.............+. 8,642,417 6,931,734 6,485,203 
Operating expenses......... *4,827,718 4,227,985 4,516,781 
Net earnings........ ... 3,814,699 2,703,749 1,968,422 
Other income ............ 63,774 45,904 cs 
Total income ......... 3,878,473 2,749,653 1,968,422 
NN ss ocoicebuinevencsisinns 2,122,455 2,177,579 2,044,332 
Ss chstethictiésd smaanbiaat ci os 75,910 
Surplus for six months 1,756,018 572,074 a 


»” Includes 240 new cars, 


Louisville and Nashville.—The gross and net earnings for July, 
the first month of the fiscal year, were as follows : 








1887. 1886, 
> 3 
Grows ecarmings............000..0cse000 1,326,663 1,257,207 
Operating expenses.................5 784,357 707,025 
Net carnings..........-0.000000+ 542,306 550,182 


NewYork and New England.—The statement for the quarter ending 
June 30, and for the nine months from October 1, as reported to 
the New York Railroad Commissioners, is as follows :— 


Nine Months 
Ending June 30. 


Quarter 
Ending June 30. 
































1887. 1886. 1886-7. 1885-6. 

Gross earnings ...... 981,309 ... 922,759 ... 2,979,505 ... 2,724,449 
Operating expenses.. 700,772 ... 652,741 ... 2,039,773 ... 1,796,572 
Net earnings ... 280,537 ... 270,018 .... 939,792 .... 927,877 
Other income......... 9,708 . 13,100 ... 11,082 ... 59,951 
Total income ... 290,245 ... 283,118 ... 1,010,874 ... 987,838 
IOS cnc sco vnseceiss 311,726 ... 260,953 ... 932,852 ... 1,004,010 
Balance......... def, 21,481 sur. 22,165 ...sur.78,022 def. 16,172 


Southern Brazilian Rio Grande Do Sul.—The report for the year 
ended June 30 states that the gross receipts amounted to 78,521/, 


and the expenditure in Brazil to 72,592/, leaving a balance of 5,929’, } 


which, after payment of London office expenses, has been carrieu 
to dividend and interest account. The balance standing to the 
credit of that account enables the directors, after payment of 
interest on the debenture stock, to recommend a dividend of 34 
per cent., which, with the interim dividend paid April 1, will make 
7 per cent. for the year. 

South-Eastern.—The following are tle receipts ard ex enditu’e 
from Ist July to 27th August, 1887 :— 

Eight 
Weeks and 


Four Weeks Two Days 





Ending Ending 
27th August. 27th August. 
£ £ 

URS Siiessosnnievsbocnsieie POR GEED © xsirnaeye 392,806 
Rents ani sundries ......... DUNES, nsnveenes 20,290 
Total receipts......... BOG ESL | cdesw ene 413,096 
EXDORGIEALS os0cscc00sses0000s DRED ic acccnnose 169,057 
BHO sisexsictaperswrenisn o  BREGSG  sscesssss 244,039 





ne 


| 
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BANKING COMPANIES. 


Bank of Australasia.—The directors state that the profit shown 
in the accounts for the half-year to April 11, including 12,753/ 
brought forward, enables them to announce a dividend at the rate of 
123 per cent. per annum, free of tax, and a bonus of 4s per share, 
making together 2/7 14s per share, equal to 134 per cent. per annum 
on the capital. A sum of 12,902/ carried forward. 





Bank of Victoria.—The half-yearly balance-sheet, submitted at 
the meeting held at Melbourne on the 2nd of August last, showed 
an available profit for distribution of 43,740/, which was disposed of 
by the payment of the usual dividend, at the rate of 10 per cent., 
the transter to reserve fund of 10,000/, making the same 160,000/, 
leaving 8,740/ to the credit of profit and loss new account. 


Standard of South Africa.—The directors recommend a dividend 
for the half-year ended the 30th of June at the rate of 10 per cent. 
per annum, carrying forward a balance of about 10,000/. 


National of India.—The half-yearly report shows a net profit, 
including the amount brought forward, of 26,823/, and an interim 
dividend is declared at the rate of 5 per cent. per annum, 15,192/ 
being carried forward. 


ASSURANCE COMPANIES. 
Briton Life Association—Mr H. Woodburn. Kirby has been 
appointed liquidator of this company. All communications should 
be addressed to his office, No. 19 Birchin lane, E.C. 


London.—The general court of proprietors, held on Wednesday, 
adopted the recommendation of the court of directors that the divi- 
dend for the half-year ending at Michaelmas, 1887, be 15s per share, 
thus making the dividend for the year 1887 50s per share, tax free, 
being at the rate of 20 per cent. per annum on the paid-up capital. 


MISCELLANEOUS COMPANIES. 
Credit Foncier of Mauritius.—The directors have declared an 
interim dividend of 10s per share, or at the rate of 10 per cent. per 
annum, for the half-year ending June 30 last. 


Hotchkiss Ordnance.—Colonel F, 8. Russell has been appointel 
secretary to this company, vice Mr J. H. P. Bevan, who has filled 
that position pro tem ; and as agent, vice the late Captain R. 
MacNeill. The registered offices will, on and after the 16th instant, 
be 49 Parliament street, S.W. 


Kinberley Waterworks.—The directors have resolved to pay an 
interim dividend, free of tax, of 6 per cent. for the half-year ending 
June 30, being at the rate of 12 per cent. per annum. 


London and South African Exploration.—The directors have 
declared a dividend of 3s per share, less income tax, for the quarter 
ending the 30th inst. 

Mauritius Lend Credit and Agency.—The directors have declared 
an interim dividend of 1s 6d per share, being at the rate of 74 per 
cent. per annum, for the half-year ending June 30, payable free of 
tax. 

Municipal Trust.—The directors recommend the payment of 
interim dividends for the six months ending August 31 on the pre- 
ferred and deferred shares at the rate of 5 per cent. per annum, 


MINING COMPANIES. 

Alamillos.—The directors announce a dividend of 1s per share, 
free of tax. 

Alturas Gold.—The following has been received by cable from the 
manager: ‘{Firstlweek September : mined 562 tons, milled 540 tons, 
partial clean up, 650 ounces bar gold produced for the week, have 
shipped to-day 650 ounces in bars to Boise City Bank ; estimate 
September production over 2,300 ounces, Ist level and 2nd level 
improving daily, have shipped by express to London a box of ore 
from Ist level and 2nd level, 50 stamps running, all machinery 
working well.” 

Cape Copper.—The directors recommend a dividend of 10s per 
share, free of tax. 

Fortuna,—The directors have declared a dividend of 3s 1ld per 
share, free of tax. 

Garfield.—The directors recommend a fourth interim dividend of 
6d per share. 

Linares Letd.—The directors recommend a dividend of 6s 4d per 
share, ‘ree of tax. 

Montana.—The report for the half-year ending June 30 states 


| thot the net revenue balance was 147,293/, out of which two interim 


dividends have been paid (at the rate of 30 per cent. per annum 
1espectively), amounting in the aggregate to 99,000/, and 10,000/ 
carried to the reserve fund, making a total reserve of 24,000/. In 
addition to these items, 35,790/ was taken from net revenue to write 
of the debt on capital account, leaving 2,502/ to be carried forward. 
The sum of 3,000/ was also deducted from revenue and credited to 
capital account for depreciation on machinery and buildings for the 
half-year, making a total deduction of 9,000/ for depreciation since 
| January 1, 1886. The above-mentioned payment, 35,790/ out of 
| revenue, closes the capital account in accordance with the directors’ 
pledge to shareholders at the last half-yearly meeting. The profits 
earned in July and August, and the estimated profit for the current 
| month, enable the directors to declare a first quarterly interim divi- 
| dend for the half-year ending December 31 next at the rate of 30 per 
| cent. per annum, payable free of tax. 

Ouro Preto Gold of Brazil_—The directors have received a telegram 


*" ,. 
322 





| advising the August returns as follows: ‘1, 


| 
| 4,875 oitavas of gold (562 ounces).” 


tons of ore produced 
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THE CORN TRADE, 


Mark Lang, Fripay Evenmne. 

There has been very little change in the general condition of the 
trade for breadstuffs, which continve dull, with prices easier in 
some cases, but not in all. English wheats, though not in larger 
supply, if so large, as in the previous week, show about 6d decline 
for white descriptions, which were firmest last week, whilst reds 
which then declined rather more, have since remained without 
further depression. The former is to-day quoted 34s for 65lbs 
average, and 3ls for 63lbs. The latter 31s 6d for 65lbs, and 30s 
for 63lbs. Foreign wheats have shown some unevenness. American 
are rather lower on the week, although the tendency is firmer at the 
close. Duluth quoted 31s 9d to 32s; American red winter, 30s to 
3ls; Danubian 25s to 28s. East Indian the turn lower No. 2 Cal- 
cutta, Club 28s to 29s, soft red 26s to 27s. No. 1 Bombay 3ls 
to 32s.' The late large imports and increased home deliveries 
of breadstuffs has been against the spot markets, and rendered 
buyers, already very slow to operate, still'more reserved in their pro- 
ceedings. In London during the current week arrivals of wheat 
have been light, but of flour large country marks of the latter have 
been offering at rather less money. American is extremely difficult 
to sell, but we have not heard that any less money has been taken 
and as prices in New York are relatively above those current here 
holders are the less disposed to force business at lower prices. For- 
ward the trade has during the week been also very dull, with 
searcely anything doing, but the tone was rather better to-day. At 
the close the New York market opening fractionally firmer this 
morning, and the continental qnotations coming also firmer this 
afternoon. The statistical returns during the week have not been 
calculated to affect the markets much, and certainly not adversely. 
American shipments of wheat have further fallen off, the total to 
Europe last week being 208,500 quarters, or 49,500 quarters less 
than in the week preceding. The proportion for the United King- 
dom was 115,000 quarters from the Eastern, and 40,000 quarters 
from the Western seaboard, the former item being 55,000 quarters 
less, and the latter 4,000 quarters more than in the previous week. 
Of flour, 300,000 bags were shipped, of which 274,000 bags, or 
167,000 sacks, are for the United Kingdom. The supplies on passage 
remain about the same as they were a week back. Malting barley 
is meeting mere attention, but the trade is not yet sufficiently 


general to establish current quotations. Grinding barley 
is slow on the spot, but steady in value, and for 
arrival there has been very little doing. The supplies on 


passage are much reduced. Egyptian beans have advanced 1s per 
qr, and the market closes with a further hardening tendency, the 
quantity on the way being very light. Peas have sold with a quiet 
demand at late rates. Oats have arrived moderately, and the 
common qualities are rather dearer. Maize has been firm in all 
positions, and on the spot has advanced in value from scarcity 
Both round and flat corn in this position is quoted 20s 9d to 213, 
For arrival, the market at the close is quiet, though firm. 

The following table estimates the home consumption of wheat 
ee > harvest year 1887-8, contrasted with 1886-7, 1885 6, 
and 1884-5 :— 







































Imports. 1887-8. 1886-7. 1885-6. 1884-5. 
, ewts. ewts. cwts. cwts. 
W heat (week to Sept. 3)....0.....0008. 1,302,090 1,146,220 1,376,833) 1,807,364 
Flour a a 304,700 366,310 176,419 348,205 
: 1,606,790 1,512,580 1,553,252) 4,155,569 
Add week ending Sept. 10—Wheat ..| 1,521,2-C —1,330,350' 2,090,103! 1,875,856 
Flour Kjenvaeed 450,680 472,150 728 260,161 
Total imports, 2 weeks 3,578,750) 3,315,080, 3,832,088 291 586 
Less exports—Wheat ve Tae 
Flour 
Net imports ...... 3,578,750 8 315,030 3 32,000 4,290, 
i eevecevececceces 01S 0 0,010,U0U 3,502, 4,29U, 00 
Add to this the estimated sales of a 
home-grown wheat .. ...... 1,820,000 885,090; 1,400,006 2,100,000 
Two weeks’ home supplieg ...... 5,393,750 6,390,000 


4,209,030 5,232,000 


d 8 











Average price of English wheat, pers d s d s d 

CUMMNR, «ca iuncasecistacckneecuah aS 82 5 31 1 34 1 

OE TING . Guccouices sna arenes occrdncurseienees 6 84 eo 7 e 7 10 
bushels. bushels. | bushels. | bushels. 


in U.S. centres ...... 
in cwts.. 


31,210,000 44,872,000) 42,200,000 18 500,000 
16,720,600 24,038,000 22,607,000 9,800,000 


** Visible supply ” 
Do do 


COMPARATIVE AVERAGES OF GRAIN. 

The following is a Statement showing the Quantities Sold and the Average Price 
of British Corn (Imperial Measure), as received from the Inspectors and Officers 
of Excise, conformably to the Act of the 27th and 28th Victoria, cap. 87, in the 
six weeks ended Sept. 10, 1887, and for the corresponding week in each of the 
years from 1886 to 1583: 


AVERAGE PRICES 


QUANTITIES SOLD. 
































Wheat. Barley. Oats Wheat. Barley. Oats. 

1887. qra bsh qrs_ bsh qrs_ bsh s d s d sd 
Sept. 10 72461 7 7,338 1 5,609 6 29 1 2610 | 1410 
3 i 0 3,408 4 3,537 7 29 11 27 8 | 15 6 

Aug. 27 4 824 $3 3,367 2 80 10 24 5 16 3 
20 ..}] 21,022 0 828 2 2458 7 32 0 211 {| % 4 

: 21,632 0 278 3 i514 3 33 3 20 7 | 1610 

6...) 24,159 14 316 G6 1937 5/ 3311 { 2010 | 17 1 
31,5388 4 | 4,529 4 32 5 | 2 0 19 0 

57,192 3 | gue 7) M21) Bf 4 

86,052 4 | 9,966 7 as ¢l St t ws 

67,665 2 6,794 2 41 8 | 33 0] 2 8 
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The following account shows the Quantities of certain kinds of agricultura * 
produce imported into the United Kingdom in the week ended Sept. 10, 1887, and 
in the corresponding week of 1886 :— 

7——Quantities.—_,_ 
1887. 1886. 


















Animals living—Oxen, bulls, cows, and calves...... number 9,145 9,488 
TOR GING TORING aa. one cceccncstccbtodecnsascntventic tesdacew 99 18,450 . 20,607 
IID Cacideecccedecas is a 1,026 ave 1,138 

Dead meat—Bacon............. «. Cwts 54,768 - 55,905 
SOE, Wala Wiel TROGTE « ca ine sac ovsnssicksancnsin: cnsdeantate a 13,437 20,220 
EEE iccscthe dnccieins dustea vexsidadanialeine beindudidimekanattarete es 17,112—«w., = 18, 761 
Meat unenumerated, salted and fresh .. on 198 ons 359 

* preserved .......... 9 8,505 9,627 
I ivan cnindteed cok dadanneiencistancadeabaiiden ia 6,592 15,423 
Pork, salted (not hams) and fresh..............+s0++9 a 5,672 5,508 

ce EEE TS EE EE £ 1,009 1,012 

PO scicccxaneness ewts 3,766 682 

Butter ......... - 30,386 -. 25,6382 

Butterine a 28,219 ... 12,780 

MINI ibs esis thin deicuanidscedaciptbadhdiipdistuansuaionn tacdeibuaia eaaeeaeaed oa 57,510 55,354 

Eggs . great hundred 152,874 126,568 

MG alee secre ts tee omivecwn ae Sau 11,472 

Vegetables—Onions raw.........ccccescccccscescoccceceecceces bushels 58,954 $6,901 
Potatoes .......-ccoccece ...cwts 15,006 18,965 
MUON a aise tiaeete oie de ceupecenell 7,619 .. 10,291 

Corn, grain, meal,and flour—Wheat ...... ... ewts 1,521,280 __... 1,330,351 
BEND siidtnecscsicctibbistmenatanaieeidmanean ‘ 199,718 271,206 
OOM 06.0: ‘a 269,707 278,£60 
PONG sive. ad 64,460 40,913 
Beans ee 33,251 31,102 
DIOR ba setiges wudisasen teldede Be 434,607 624,755 
Went man) a8 BOGE: iscsi cis cccssiorcceascectnveiiens sana 450,681 472,149 








THE IRON AND COAL TRADE. 


The pig iron trade has been quiet and dull. As regards the North 
of England, our Middlesbro’ correspondent writes:—Our iron 
market remains very quiet, and the demand very limited, contrary to 
general expectation. Prices consequently have given way during 
the week to the extent of 3d per ton. No. 3 is offered at 34s for 
prompt, and 34s 3d for forward delivery. Shipments are moderate. 
Steel works are still well supplied with orders. The Staffordshire 
business has been fairly steady, but from South Lancashire a dull 
trade is reported. In the North-West the hematite trade has shown 
rather less activity, but as makers are well sold forward, prices have 
remained firm. The Glasgow warrant market has been quiet and 
dull. To-day prices close as follows :—41s 10}d to 41s 11d, cash, 
and 42s 04d to 42s 14d, one month. 


The manufactured iron trade shows but little change, the tone, 
however, being rather firmer. In the North of England there has 
been rather more doing, and prices are the turn firmer. In South 
Staffordshire, cheap bars are especially in request. Better contracts 
for boiler-plates, tube strips, cooperage hoops, and sheets are 
in hand than at any time this year, and there is no abate- 
ment of activity in the galvanised iron branches, where the 
tendency of prices is certainly upwards. The production of 
galvanised iron is very large, and is likely to be maintained, for 
good orders are received from foreign markets. The reports from 
other quarters are also rather more encouraging. 

The steel ma’ ket has continued active and firm, makers in all 
branches being well sold forward. The engineering trades also 
look rather more promising. 


In Germany and Belgium, the iron and steel industries are ina 
fairly satisfactory condition, and are steadily improving, both as 
regards prices and demand ; in fact, in some cases the latter is in 
excess of the supply, and stocks everywhere appear to be insignifi- 
cant. Especially is there a large sale for joists and plates, and pro- 
ducers will only sellfor delivery a short time aheas. German 
manufacturers have done well in regard to business with America 
during the last few months, and look for higher prices. The French 
iron trade exhibits features just the opposite to those which are 
reported in connection with Belgium and Germany, for the trade is 
as bad as it has ever been, and prospects are not considered good. 
Prices, too, as a rule, are more in favour of buyers, the only excep- 
tion being those of joists, which are in fair demand. 


The London coal market has been active and firm, prices closing 
as follows :—Wallsend-Haswell, 16s; Hetton, 16s; Hetton Lyons, 
14s: Lambton, 15s 6d ; Wear, 14s ; East Hartlepool, 14s 9d; South 
Hartlepool, 14s3d; Tees, 163. Bebside West Hartley, 13s 6d ; 
Lambert's Tanfield, lls; Perey West Hartley, 13s. 





THE COTTON TRADE. 





LIVERPOOL—SEpPpTEMBER 15. 


Cotton has been in good request, both for trade and export, and 
a considerable business has been done at full rates. Quotations are 
advanced partially yd per lb on the week. Sea Island continues in 
limited demand ; quotations remain without change. In American 
a good business has been done, and quotations of middling and 
upwards are raised sgd per lb. In Brazilian there has been a good 
business at unchanged prices. Egyptian has been in good demand, 
and the quotations of good fair and good brown afe raised jgd 
per Ib. Rough Peruvian is in moderate request, freely met at 
the quotations. Of smooth there is no supply. African is neglected. 
In East Indian there has again been a large business, a considerable 
portion of which is for export, and quotations are partially advanced 
fs per lb. 

“ Futures.”—The market was quiet but steady in the early part 
of the week, but on Monday became strong, and prices advanced 


Nee ee ee III. 
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most of the advance has been lost, the closing quotations 
showing no material change for near, and an advance of 1-64d 


| per lb for distant positions from last Thursday’s circular rates. 





September, 5 22-64d ; September-October, 5 12-64d ; October- 
T = ? . ~ - . 7y _ . . 

November, 5 7-64d; November-December, 5 6-64d; December- 

January, 5 5-64d; January-February, 5 5-64d ; February-March, 


5 6-64 : March-April, 5 8-64d; April-May, 5 10-64d pez lb. 
The sales of the week amount to 67,150 bales, of which 1,800 
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4-64d to 5-64d per lb. The tone, however, has since been easier, and 





are on speculation, and 6,040 declared for export, the forwarded is 
7,670 bales. The decrease of stock this week is 33,620 bales. 
PRICES CURRENT. 


— a mptmvaniadbanneann 


Same Pericd |Same Period 
1886, 1885. 
Descriptions. ; 


Mid. 





American d d jd 
Sea Island ... perlb, 103) 12 | ik 
Florida ditto......... 9 11/1 


Upland .......0:| 445 5 | 5. 5} | BR 





















Mobile .......0..00.000s. id he me et eat ao) ae ok tae oe 
ea ow 415) 5 158 Bt 5 5} 148 54 5g 7 54 58 
ssssesvervevens, 415 5) See) 5 BS) 53 48 5 58 | 5} ) 5$ 58 
Brazilian, Mid. M.F./ Fr. G.F. Gd. Foe M.F.' Fr. Gd. /M.F) Fr. G¢ 
| an, &C.... aT... Sts 5 + dt 5h oo 
Dy SO. sevseeeenens Bf ae | os v Licees WAAL Sees 
Paraiba oe 5) = 
SD RANMENOD *cccsenise| ans | cos TOE DOR fo wee 1 cde ee ee Oe AS | ae 
Bahia, Aracnju, Ho.) ... | oo | oo | ove | coe | cee et aie |. ee Ta eat 
Maceio oo ) Of} SH SEY... 1 By) BH) xcs | «| OS}. 
Maranha veo | GS} OH BF} .... i, Sys; Si) ... | 58 ) OS | 5B 
Egyptian—Gallini .| ... | ... | ». | 74 | 8} 9} sak BR oe. 
Ditto Brown ...... 5 5} | 6 63) 7h} 73 6 65) 7%) 541} 5$ 54 
Ditto White ...... 4g | 54 6 64 | 63 3! 5h} 6b |... | 5g) 68 
Smyrna, Greek, &c. ... | 44 5 4 53 4 43/6 ) 44/5 | 5 
. 7 5 . 3 2 4 
West Indian, &c. 
Fiji Sea Island ......| ... | ». | 10/11 |12 | 14 > fae 188 vow Oe Pe 
Tahiti Sea Island...| ... | 74 | 74, 8 9 10 74) 731 9 72 ) 8 | 94 
Peruvian—Rough..| ... | .. 65 6%! 6% 63 6 6h |... | Oh | 74 
Ditto Mod Rough... | 53° 6 6%)| 68 53) Gt) 58 Gh 6 
Ditto Smooth | 64} 58 | 53) 52) 6 5A} 563]... | 58) 58 
Ditto Sea Island 6} 74, 7% 8 | Sk) 9} St. 94 | SE) Og 104 
-— iaesiaceesiey ae se 4i5, 423, 41%) 6!) «| 48) 43)... | 49 64 
st Indian. 
| Surat—Hingungh’t ... | w. |. | 48 | 435° 5h ‘ sea sox | 
| Ginned Dharwar)... | .. | 38) ts! 44! ... 33 | 44 44 5% 
M.Gin’d Broach . ai s a 433 5k we cs, ose (Oe 
Dhollerah .......... 3 83 | 38; 33 | 42) 48) 38) 834) 43) 38/48) 42 
oe 3 3% os oP : d at Sie) 3%) 44 1 3%) 43} 43 
RGCISD .. core. oe 3%) 3 eee . . oe 
Bilatec... ....0.00000. ss oo. | Soe} 8 34.4 ‘ he er atte 
Veravul, &e. ...... 3 34 | 38} 34) 44: .. 3 34 33, 4h 4} 
Comptah scoot Ob | On 1 BE} SE} Ah} i. Bre «3h 35,44 48 
PD civcsiveciseate one | ope | 26 | 2H! Sy) BE 34 . | 38 4} 
ROPER oscssnscsineveine| sos | Sh 1 BE) SE) 8h) 2 34 3}2 4% 
| Madras—Tinnevlly . | 4h) 46) 4g 42; 438 53 
Western 3% 3% 44 3% 4 44% 4} 
j ImMpoRTs, EXPORTS, 
1886. 
bales. 
Imports from Jan. 1 to Sept. 15... oven S270148 
Exports from Jan. 1to Sept 15 





‘ 53,204 
BOGE BONE, 15. ....00secencsecerce.sescosecsevecovecs 453,690 oo cece 380.720 
Consuraption from Jan. 1 to Sept. 15 ..... 2,371,510  ..c.escecee 2,300,760 


These figures show : 


Anincrease of imports compared with the same date last year of......bales 143,04 ) 
An increase of quantity taken for consumption of 
An increase of actual exports of ..... 
ey UD MEDIDNUNE HOW sensaévsccbecssineinccniees <cocnensuseabeues 6ckeKensseuerbesvesiens 


ek ail siueae waceusitaate me (es 4 






In speculation there is an increase of 10,410 bales. The imports 
this week have amounted to 39,991 bales, and the quantity of 
American cotton reported at sea for Great Britain (including cable 
advices to date) is 50,090 bales, against 27,000 bales at the corre- 
sponding period last year. 





Messrs Ellison and Co., in their monthly report, dated Liverpool, 
September 13, speak as follows of the new American crop :— 
* Although the tenor of the Bureau Report removes a great deal of 

| the previously existing uncertainty as to the probable size of the 
| crop, there is still suflicient room for a considerable difference of 
opinion as to the final result, and consequently of the probable future 

| course of prices. The knowledge that the crop is not likely to reach 
| the large figure possible under better conditions, has put out of court 
the low prices once contemplated as likely to be witnessed in the 
course of the winter ; but the certainty of a heavy movement at the 
ports during the coming four or five months makes buyers indifferent 
about operating ona large scale, until the financial ability of the 
South has been tested by accumulated stocks, The probability is 
that the average price of cotton for the season will be higher than 
the rates now current for winter deliveries ; but most people think 
that, under the pressure of financial necessity, planters may possibly 
be compelled to accept lower rates for the earlier portion of their 


crops. Meanwhile, it is certain that spinners all over the world will | 


be eager buyers at any slight reduction that may take place from 
” 
current rates. 


MANCHESTER, Serremser 15. 


| 
! 
| 
! 
| 
A moderate business has been done during the week, although 
sales altogether will not have reached a full amount. In export 
yarns an improved demand has been experienced for 20’s and 30's 
water twist for Japan, and also in 40’s mule for India. On conti- 
nental account the inquiry was poor. Home trade counts have sold 
more readily at the prices current a week ago, but where any 


The closing values are—Delivery: American, any port, l.m.c., 


| Jaconetts, both grey and for bleaching, have moved 
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advance was required transactions proved light. Fine spinnings, 
say from 60’s upwards, ere quotably 4d per lb dearer, though 
this improvement has only been realised in few instances. In cloth, 
last week’s quotations are generally repeated. Wide skirtings were 
in request for China, and medium qualities for Bombay and Madras, 
in fair quanti- 
ties. Mulls inactive. Dhooties neglected. In T, cloths Mexicans, 
domestics, and other heavy goods, orders were unimportant, and the 
tendency rather against sellers. Fine printing cloths firm and well 
engaged, but commoner sorts continue dull, and a little irregular, 


a ill 


(I.) COMPARATIVE STATEMENT of the Corron TRALE 


Previous Weeks in 1887 





















































Price, | 
= ay Pricc, Price; Price Price, | Price 
1887. _ t. — d ug a - r, 
sdisdisdisdisdjisd 
Raw Cotton—Upland middling....... perlb' 0 53/0535; 0 54 0 54 05%/0 5h 
- Ditto, good middling ...... 0 53:05%/ 90 538 0 5§ 05%, 0 5g 
_ Pernambuco fair .......00000 0 54'05%'0 E4 9 54 0 54 05% 
— Ditto, goed fair..........0.00.; 0 53) 0 53 0 53 0 53 0 53 O58 
Yarns—No. 40 Mule-twist fair,2nd quality... 0 &4)0 S40 $$ 0 S$ 0 8f 0 8} 
os No. 30 Water-twist, ditto O 740 73 0 78 08,/0 8/0 8 
26-in, 66 reed, Printer, 29 yds 4 lbs 20zs. 4 0/4 0 40 40'4 0/4 0 
27-in,72reed , ditto Blbs2ozs...'5 0);5 0';5 01/6 0'5 0,5 O 
89-in, 60 reed, Gold End Shirtings, 374 | 
YAS, 8 IDG 4 O2S......corccrsescorecrecresseee( 6 74) 6 74) 6 736 7416 74,6 9 
40-in, 66 reed, ditto ditto, 8 Ibs 12 ozs......| 7 TPAL ele oe Sle ee 
40-in, 72 reed, ditto, ditto,9 lbs 6ozs......55 0©);8 6/8 6 8 6 8 0/5 V 
89-in 44 reed, Red End Long Cloth, 36 
WRG ODS: is. cescseve sccosonrencdsocesenns >: COR 6 105) 5 100 6 OO OFC o 
(11) Comparison with PREvious YEARs, 
Price, Corresponding Week in 
Sept.15, - 
1s87. | 1886. 1885. | 1884. 1883. | 1882. 
ed edie dis dis died 
Raw Cotton—Upland, middling....perlb) 0 5410 541057, 0 6 O58 068 
- Ditto, good middling ......)0 53 0 54,05% 0 6§ 0 6\07% 
_ Pernambuco fair ,.... +0 64);06%'0 540 64 0533'0 7} 
— Ditto, good fair...............; 0 53) 0 5§ @ 53 0 6} 0 6§ 0 8 
. Yarns—No.49 Mule-twist,fair,2nd quality 0 84 0 810 Sf UV 93 0 Ys O 104 
— No. 30 Water-twist, ditto 0 74\}0 78 0 83 0 81 0 9)010 
26-in, 66 reed, Printer, 29 yds,4 lbs 20zs 4 0 4 0!3103 3105 40/54 6 
27-in, 72 reed, ditto, 5lbs2o0zs 5 O 4104 410 410) 6 016 44 
89-in, 60 reed, Gold End Shirtings, 374 
WRPRE, 8 POG 4:OES  crcccccsicsrsccacressveees! O FES 616 6) 61047 0.17 6 
40-in, 66 reed, ditto, ditto, 8lbsl20zs... 7 3 |7 147 3.7 74 7 748 8 
40-in, 72 reed, ditto, ditto, 9lbs5ozs ....8 6 § 448 73 9 0 9 4410 O 
89-in, 44 reed, Red End Long Cloth, 36 
PTE DUE cintiastcnctainummuarmaen| © See 8 8S 5 O18 OLE 6 


THE WOOL TRADE, 


There has been a fair demand for most descriptions of English 
wools, and prices show great firmness. 

Up to the 13th inst., 76,045 bales had passed the hammer at the 
present series of colonial wool sales, of which about 9,400 bales had 
been bought in. 

Subjoined is alist of the sales during the present series of colonial 
wool sales, together with the quantities sold to date to the Home 
and foreign buyers respectively :— 


























—Sold to— 

Date. Sale Pmpt. Home Foreizn Total 
Sept. Selling Brokers. No. Sept. Buyers. Buyers. Sold. 
S ccc PANS CU NI0 ik ccc ccnarsescscoves 2 20 ae nie ts i. es 

Jacomb, Son, and Co. . 1 2 . 2,200 ... 1,500 ... 3,700 
7 ..Jacomb, Son, and Co.... 2 Zh ee O00 ws 1,400 4,400 
C. Balme and Ce 2 21 ion ; 4 
8 .. H. Schwartze and Co. .........0. 1 22 5100. 4,200 ..  9;200 
9 ...H. P. Hughes and Sons ......... 1 3 : ‘ i 
Edenborough and Co..,........+06 1 3 9 700 . 2.400 ... 5,100 
10 ...Edenborough BE 0s ccasccnansee 2 ae «cc 3800 «ac BIW ccs 6,500 
H. P. Hughes and Sons ......... 2 24 : 
12 ...Buxton, Ronald, and Co. ..... 1 26 6,300 1: 10 ) 
13 ...C. Balme and Co. <ocilincie 3 7 
14 ...Jacouib, Bon. O20 COsccccscsverere 5 5 ( 5,100 1? ) 
15 ...Willans and Overbury . 1 29 9, 00 $403 9.903 
16 ...H. Irwell and Co eotnsuonn 2 20 : 
John Hoare and Co.....ccccsrve. 1 30 
Oct 
bee oe hs eee ] 
19 ...H. Schwartze and Co............. 2 3 
20 ...Edenborough and Co. ............ 3 4 
H. P. Hughes and Sons 3 4 
91 ...Windeler and Co. ........ 1 5 
Thomas and Cook..-..... sess. 1 5 is 
Buxton, Ronald, and Co. ..... 2 5 
92 ...C. Balme and Co. ......... as 6 
23 ...Jacomb, Son, and Co. .......00... $ 7 
24 ...Willans and Overbury ............ 2 Sak 
Hi. Irwell and Co. ........... 2 we S 
26 ...H. P. Hughes and Sons .......... 4 10 
Edenborough and Co. ..........0. 4 a 
27 ...Buxton, Ronald, and Co. . Dang. “EO 
John Hoare and Co ae 11 
OB 0 TO ON vei sev eseoncsnesee 6 12 
29 ...Willans and Overbury............ 3 13 
Bi, EewrGll Bri OG, cccscreccrsceocse 13 
THOMAS ONG COOK iess.ccocsorese.co B cco 18 
30 ...Buxton, Ronald, and Co........ 4 ... 14 - : 
WISIOF GIG CO, cccsnccscssccses 2 14 : . 
SO TOOTS BI COscrsesencsvaes 3 cnn 24 eae 
Oct. 
1 ...Jacomb, Son, and Co......., in de 5 a 
3 ...H. P. Hughes and Sons .,... 5 7 
Edenborough and Co, sae 17 
BD cell, MOINS OEE DG. cisvceccccisvcss 2 a Gos a nie ; 
5 ...Edenborough and Co...... 6 oe ‘i s00 - 
H. P. Hughes and Sons sine ae 19 
6 ...H. Schwartze and Co. ............ 3 BO see pia ° ose ° 
7 ...Jacomb, Son, and Co. ............ 6 Zh. nce use ‘ oe 
B veshe SAIS BIG 0) ciccorsesvnssesces S. aa ad Sus 








and 
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Messrs Willans and Overbury report :—* Since the Saini of 
the series on the 6th inst. the firmer tendency in the case of cross- 
breds and good to superior merinos, and the weaker tende acy in 
that of short or faulty scoured Australasians and Capes have 
become more pronounced, so that while the former now occasionally 
show an ee of 4d on July closing prices, the latter must be 
quoted 4d and in some cases fully 1d lower. The strongest demand 
proc aks from the home trade, but France operates with tolerable 
freedom in the grades of wool suited to her requirements, Germany, 
at least in so far as c ombing descriptions are concerned, maintain- 
ing an attiude of great reserve. Doubtless the miscellaneous 
character of so many of the shipments from Australasia excludes 
them from the best foreign competition, weakening in this w: iy the 
market generally, but this is a fe: ature which must always obtain at 
this period « f the year, Accounts from all quarters continue to 
represent ineadne ss as unprofitable, but stocks of wool are light, and 
if, as is confide ntly reported, the ensuing River Plate clip should 
be a short the prospects of the market appear to be not 
unfavourable 

Messrs Buxton, Ronald, and Co. r port ‘* That as between 
fairly soun d and de fective merino, the position is widely divergent ; 
for while prices for are not far removed from July cur- 
—, the latter sell very distinctly in favour of buyers, and it 
! may be added that the lower the scale, the worse are the results. 
Generalising as far as possible, fair Australian fleece and scoureds, 
|} at Ils 4d, and above, are about 1 sd per lb cheaper ; burry scoureds. 
and especially pieces and locks, have lost most ground, s say ld to 

2d per lb. Foreign competition for greasy is reserved, but the pro- 
portion of desirable wool is very limited, and at above 10d per lb 
there is no marked weakness: for the was oe Australian and New 
Zealand ranging up to 9d per Ib last time, the demand for 
ifliced to keep prices within about 4d per 

Lambs, both merino and crossbred, are 


one, 





former 


he 


requirements has so far 
lb of last series’ currency. 
mostly ld per Ib 
Crossbreds, as a 

| but the finest qualitic Ss, 
| excellent spirit at pretty 


have fared better than merino; all 
which are about ld per 
closely up to July rates, and the absenc« 
| of American | upport now, sufliciently explains why the 
| have reve to their fair relative position, South African 
di si i cg in large supply, are weaker all round ; but while the 
| reduction on the best snow whites, at ls 5d to Is 64d, hardly 

| exceeds 4d per lb, faultier and fatty lots at Is 14d to ls 3 d per lb 
last sale en¢ rally show a fall of ld per lb. FI Ld to ld 
| per lb lower, particularly for short yolky parcels. shafty 
Cape grease, as well as fair good Natal, realise within $d per lb 

July prices, but for sl and wasty wal the results are often 
much less satisfactory.” 
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LEATHER TRADE. 
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JUTE, HEMP, AND FLAX TRADES, 


ute trade does not present any new feature, and the sales 
extent—say about 8,000 bales. In Calcutta, the 
Jute in Dundee seem less active, but, 
with few exceptions, prices are supported. Messrs R ili Brothers 
give the entries of jute for shipment at 111,000 bales during August. 

In flax, x t alteration has transpired, and consumers do not 
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Receipts of Manila pin for the week ending the 10th inst. were | 
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prices for quick idles have been, and seem likely for some little 
time to be, well maintained. But distant shipment has been freely 
offered at a reduction of about 2/ per ton, and this decline has 
induced buyers to operate to the extent of 4,000 bales, including 
good brown due at 31/ 15s to 33/, and August- September, steamer 
shipment, at 31/ and 30/ 10s per ton, and fair current, September- 
October, at 32/ 10s andi32/ 5s, and October-November, steamer ship- 
ment, Londen, at 32/ 5s per ton, c. f. and i. terms. The sales in 
dock and ex-warehouse sum up barely 1,000 bales, at 337 10s per 
ton for fair current, and 34/ 10s to 36/ per ton, c. f. andi. terms, for 
—e rior marks. For arrival, there are buyers at 32/ 10s per ton, 
c. f. and i. terms, the Manila quotations having again advanced to 
9/ 2s per picul.” 


COLONIAL AND FOREIGN PRODUCE MARKETS. 


For Report or Tu1s DAy’s MARKETS SEE “ PosTSCRIPT.” 


Minorna LANE, FRIDAY. 


GAR.—The market has been inactive during this week. A 
few s ot of Beet are reported for home cons sumption at barely last 
week’s rates, but speculative movements of importance have 
at present ce: ased. At the public sales of crystallis sed Demerara went 
at 3d under last week’s quotations, viz., 153 to 163 6d ; crystallised 
Trinidad and Barbadoes, at 15s to 15s 3d. Soft qualities of the 
latter, 12s 6d to 13s 6d. ae muscovado, lls to lls 6d; dabs, 
9s to 10s; Demerara syrups, lls 6d to 13s 6d. There have not 
been any cargoes of Java sold. ‘Nothing of interest has transpired 
in the refined market. Russian and French crystals are obtainable 
Loaves rather firmer. American granulated 
There has been less business done in raw sugar than for 
All the Jower qualities continue firm. 


the same. 
many weeks past. 


Imports and DELIVERIES of SreaR in London to September 10, with Srocxs in the 
Public Warehouses at same date. 


1885 
241,700 
35,800 


95,800 


1886, 
TONG ck cca tanccx vented 237,000 ... 
Delivered.. ‘ coe 210,200 ... Z 
Sto *k 106,6C0 
Boel 275,100 804,500... 
86 ..11/011/6.. 7/0 8/0 
11/0 11/6 11/6 12.0... 14/4 .. 10/6 11/0 
Crystallised Demerara ., 15/0 18/0.. 15/019/0... j 18/0 23/0 
Beet, ercent. f.o.b .. 12/73 coe 11/10} 10/9 11/0 
Fine French loaves, f.o.b... } . 18/6 19,3 
Java afloat 16/0 


1887. 
50 


202,2 


103,000 
277,600 


‘a 


ns 193,304 ees 


my rewt 9/0 o6 ees 


k, ae 
Madras Jaggery 
Good brown West India . 


RQ y 


Jaggery.—A parcel Cane sold on the spot, at 93 6d. 


Java.—About 800 baskets sold on the spot at 14s 61. No 


floating business reported. 


Beet Sugar.—The speculative movements have been upon a 


scale. Refiners made a few purchases rather under 
present quotations. German, September,is now at 12s 74d; new 
crop, 12s 14d to 12s 3d per cwt, f.o.b. 

Refined.—In this market little change has occurred. Stoved 
goods are dull. ‘Titlers, 17s 9d to 18s; cubes, 17s 6d to 19s 6d; 
cut loaf, 19s 6d. Foreign loaves firmer. Le Baudy’s reported at 
l5s 9d, f.o.b. A few sales have been made in French crystals. 
Pieces about steady here and on the Clyde. 


Mauritius.—400 bags white crystallised at 16s. 


R 
fine Jamaica. 

Cocoa.—-The market is without animation, but importers continue 
to offer limited supplies by auction. On Tuesday, 822 bags Trinidad 
partly found buyers on former terms: low to middling, 74s to 78s; 
good to fine, 79s to S4s. 232 bags other West India were bought in, 
the bulk Jamaica, at 64s to 67s. 619 bags Bahia bought in at 69s 
to Business done in the latter since the sale at prices not 
reported ; also in Granada at 66s to 67s 6d, and Trinidad up to 91s, 
fine. Thestock of West India in first hands is large, and prices 
considerably lower than at same date last year. 


um.—Reported sales, 200 puncheons Demerara and 60 puncheons 
The prices are not given. 


mo. 
i038. 


tor 


but the market is 
quotations of 


}{CorreEE.—Prices have been rather irregular, 
now fairly steady. In Havre the speculative 
Santos are casier for the week, and the public sale of the Nethe- 
rlands Trading Company went rather below v aluations, includ- 
ing good ordinary Java at 53} cents. The short crops of the latter 
and of Brazil will tend to keep the value relatively high for many 
months to come, At auction 213 casks 35 barrels 20 bas Ceylon 
went as follows: low middling pale to middling, 96s to 98s 6d; gool 
middling to bold, 99s 6d to 105s. 252 cases 691 bags Kast Indian 
sold: Coorg, l01s 6d to 104s; bold, 104s 6d to 107s; other kinds, 
99s to 101s 6d. 800 bags Indan Manila sold at 90s to 91s 6d. 33 
barrels 8 bags Jamaica sold: ordinary mixed, 86s 6d to 87s ; small 
and low middling, 94s 6d to 98s ; bol 1, 107s 6d. 7,835 bags foreign 
descriptions went as follows: Costa Rica, mixed and pale, 91s 6d to 
93s 6d; low middling palish to good middling bold, 94s to 99s 6d. 
Guatimala: ordinary, 89s to 89s 6d ; fine ordinary and grey, 91s to 
| 95s. Receipts at the Brazil ports keep light, but the stocks in Rio 
| Janeiro and Santos are estimated at 700,000 bags. Good average 
Santos in Havre, 1064f. 
{uports and De.iverigs of Corres in Lonpon to Sept. 10, with Stocks on hand 
1887. 1884. 
deeuse vesaccceescs COM SR ETO x 37,900 
consumpn. 7,800 9,420 
18,710 25,930 
19,420 20 880 
99/... 62/ 66/ 


1885. 
31,870 
9,300 
18,600... 
15,100 
65/ 70 


1886. 
31,770 
¥,isO 
20,470 


,160 
> 7S 


Imported 
Delivered for home 
export... 


” 
Vij eee 
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Delivered last week 1,112 tons, including 816 tons for export, 
azainst a total of 815 tons in 1886. 


TeA.—The market for China tea shows increased steadiness by 
private contract, with rather more inquiry, especially for the better 
class of congou, and the public sales, comprising 33,342 packages, 
went at par rates generally. According to the latest telegram, the 
exports from China were 27 millions less than in the previous 
season. The supply of Indian growth continues large, the cata- 
logues giving a total of 24,000 packages. A strong market has 
resulted from the large August deliveries and the moderate supplies 
coming forward. The grades in most demand have been those 
between 9d and Is 3d, which have improved a little in value ; but 
the higher priced lines are no dearer, probably owing to their having 
now to compete with much larger supplies of fine Indian, selling at 
lower prices than in August. 2,263 packages Ceylon went at steady 
rates. 

X1cE.—There is a firm market, and the improved demand last 
quoted has continued this week. Latest transactions include a 
steamer, cargo of 2,600 tons field Siam at about 5s 10}d, open 
charter. Three cargoes, together 4,600 tons, September-October 
shipment, including two at 6s 3d, quay terms, Liverpool. Three 
cargoes Rangoon, at 7s, Liverpool quay terms, together about 6,870 
tons. One steamer cargo Moulmein, 2,110 tons, August sailing, at 
6s 104d, for Genoa. Cleaned rice is about the same as last quoted. 


Saco.—At auction 1,190 bags small were bought in, part fine at 
Ils. 200 bags good fair “ without reserve” sold at 9s to 9s 6d per 
ewt. Prices are without alteration this week. 


Saco FLour.—600 bags have sold at Ss 3d per ewt. 


Taprtoca.—700 bags pearl about half sold at 18s 6d per cwt for 
seed. 1,929 bags Singapore flake partly found buyers at easy rates : 
from 2jd to 23d per lb. 


Biack PEpPER.—Several contracts to arrive at rather higher 
rates, latterly at §}d to 8d for Singapore ; West Coast, near, at 74d ; 
Acheen, fair merchantable, August, at 64d; Lampong, September- 
October, at 73d. At auction 361 bags Penang partly sold at 63d to 
6id for greyish dusty to fair Acheen. 100 bags Trang withdrawn 
at 77d. 90 bags Aleppy sold at 83d, There have been large arrivals. 
Privately, 8d to 83d per lb for Singapore. 

Wuite Perrer.—The market is hardening. Singapore sold, to 
arrive at ls 07d; Penang, 10}d to 108d; Siam, Is 04d to 1s O$d. At 
the public sales yesterday 361 bags Penang and 231 bags Siam 
bought in. Privately business in Penang at 104d per lb. 

NvuTMEGS.—23 cases Penang by auction partly found buyers on 
previous terms: 84’s, 2s 9d; 70’s, 3s 9d ; 63’s, 4s 2d; shrivelled, 
1s 2d. 81 boxes Singapore all sold : low, 140’s, ls 8d; 115’s, 283d; 
99’s, 2s 6d ; 88’s, 2s 10d; 77’s, 2s 11d; 65’s, 3s 10d. 34 packages 
West India 2s to 3s 3d per lb. 

Mace issteady. 15 cases Penang part sold at 2s $d for middling. 
1] cases Singapore brought 2s 4d to 2s 6d per lb for ordinary. 

Cioves.—Zanzibar in public sale went at a further decline of 4d. 
425 bales ordinary dark, 97d to 10d; fair to good, 108d to 108d. 
32 cases fair Penang sold without reserve, at 1s O}d to 1s 1d per lb. 

Cassta LicNEA.—400 boxes by auction were taken in above last 
week's rates. 





Prices of CassiA LIGNEA at the end of August. 











Per Cwt. | Per Cwt. 
22/0 Be vevscctcscceiiructadbecsns SIO RO 

24/0 24/6 | 1877 45/0 46/0 
29/0 MN akkh voGeaseenense 52/0 52/6 

28/0 29/0 | 1875 560 57/0 

34/0 35/0 | 1874. 58/0 59/0 

36/0 36/6 | 1873. 74,0 
42/6 | 1872 90,0 92.0 

30/0 37/6 | 1871 110/0 
400 | 





GiINGER.—211 cases 445 bags Cochin partly sold on former terms : 
rough, 24s to 34s; fine bold, 44s to 45s 6d; small washed, 30s 6d to 
31s 6d ; part cut medium, 54s; small, 33s. 88 cases mouldy Japan 
brought 14s 6d. 147 barrels Jamaica, small to bold, washed, 663 6d 
to 85s ; dark, 57s to 64s per cwt. 


PimENTo.—1,304 bags partly sold at 2d to 23d per lb for new crop, 
the bulk being withdrawn. 


CuILiirs.—277 half-bales Zanzibar, rather more than half sold at 
27s per cwt for good quality, being cheaper. 

Frvit.—There have been further imports of currants. Sales are 
chiefly restricted to Provincial at 29s 6d to 31s, and to arrive at 
19s 9d to 21s 6d, c. f.andi. Vostizzaand Patras steady. Valencia 
raisins have sold to a moderate extent, and the market is now 
barely supplied, Sultanas have ranged from 31s to 48s, and some 
new Turkey figs at the quotations given elsewhere. 

SueLiac.—The market has gone lower, owing to the advices of 
heavy shipments. Latest sales include 1,000 chests to arrive, in- 
cluding TN second orange,October to December shipment, equal to 
49s to 49s 6d, landed terms ; AC garnet, 44s. At auction on Tuesday, 
the large supply of 2,238 chests was offered, and about one-third 
part sold at 2s to 3s decline upon second orange, which ranged from 
45s 6d to 48s 6d ; a few fine first at 59s. AC garnet went cheaper, 
at 42s per cwt. 

NirraTE Sopa is very steady in Liverpool, and remains firm 
here. 

Inp1Go.—Crop reports are varying. The latest show an increase 
to 130,000 maunds. The better inquiry for Bengal which prevailed 
early in the week has since subsided. 5,520 chests are declared for 
the next sales, which commence on the 10th proximo. 


OrHeR DrysaLTERY Goops.—At the public sales 302 bales 
gambier sold ‘‘ without reserve,” at 22s 3d to 22s 6d, The market 
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is quiet. Business in China galls at 57s. 
limited quantity offered bought in. 

Drvcs.—Aloes steady. Bark in public sale last Tuesday 2,000 
packages East Indian cinchona, and 250 bales South American were 
sold at easy rates. Camphor firmly held. Gum olibanum also 
steady. Gum arabic, the better grades still realise extreme prices. 
Musk, ipecacuanha, and rhubarb quiet. Essential oils mostly 
neglected. Opium rather firmer. 





Turmeric is quiet, and the 


CHEMICALS.—Business remains without improvement, and prices 
in some few cases exhibit weakness. Cream tartar and tartaric acid 
maintain recent high rates. Soda crystals steady. Bi-carb quoted 
6! 10s to 6/ 12s 6d. Sulphate ammonia sells rather under last week’s 
prices. Quinine very depressed. Chlorate potash quiet at 64, and 
citric at 1s 8$d to 1s 8d. Bleaching powder without alteration. 

MrTALs.—During the past week few changes have transpired, 
Straits tin has sold to a good extent down to 102/ 10s cash. 
Yesterday the market firmer, with buyers at 102/ 15s. Three months 
sold at 101/ 5s to 101/ 78 6d. English, 106/; Banca, 62fl. Chili 
copper has ranged from 39/ 12s 6d to 39/ 18s 9d, but is now rather 


inactive. Deliveries progress satisfactorily, and the stock is now 
moderate. No change in English copper. The markets for iron do 


not present any new feature. Shipments of pig from Glasgow were 
last week 10,184 tons, leaving the stock in store 917,083 tons, or 
larger than at any former period. Prices have fluctuated slightly 
from 42s to 42s 34d. This morning’s quotation is 42s cash, with a 
quiet market. Silesian spelter is higher. Lead inactive. 

LINSEED. —Quotations hardly vary from month to month, and the 
market is now steady. Calcutta, here and on passage, 37s 14d. to 
37s 3d. September-October shipments, via Canal, 37s to 37s 1}d. Cape, 
37s 44d to 37s 6d. New crop, spring and summer shipment, via 
Cape, 37s 6d. Bombay, present shipment, 38s 3d to 38s 6d. Hull, 
in warehouse, 39s; to arrive, 38s 6d to 38s9d. No sales reported 
in La Plata. Newcrop, February to March, offers at 36s, buyers 
at 6d less. Azov to the Continent, 35s 6d, c.f. and i. 

O1.—There has not been any improvement in the market for 
cocoa-nut. Ceylon, 23/ 15s on the spot: hogsheads, 25/ 10s. 
To arrive, per steamer, 21/ 15s. Cochin, 31/ to 32/. The latter has 
sold, 28710s to arrive. Palm inactive. Lagos, 22/. Linseed oil has 
slightly recovered in price, with a good demand from the trade. Oa 
the spot, 20/ 5s; October to December, 20/; January to April, 
19/ 15s to 20/, Hull, 19/ 12s 6d to 19/ 15s. English brown rape now 
firm in all positions. Ona the spot, 22/ lis to 23/; next six 
months, 22/ 10s to 32/ 15s. Olive oils firm. The demand chiefly 
for Mogadore, now quoted 32/ per tun. Sperm nominal. 

PeTRoLeumM Ornt.—There is not any excitement in the market, 
which closes with a dulltone. On the spot, 54;d to 544d; October- 
November, 58d to 5,4d. 


Prices at the date during the Five previous years. 





Per 8 lbs. 
1886 5$d to 5 id 
1885 .... 64d » Trad 
1884 .... 64d ,, 6jd 
SIRS occ aks anc 6d ,, 744 
POD ssvisninescviecsussseseusns 61d ,, 6}d 
BOGL. Siner-ocas 6,d ,, 7d 


Sprrits TuRPENTINE further declined, but demand now steady. 
American, 24s 3d to 24s 6d; January to April, 25s 3d to 25s Od. 
The visible supply is 15,400 barrels, against 26,250 barrels in 1836. 


Tosacco.—The contraction of theAmerican estimate of the growing 
crop, which is accepted as being under 40 per cent. of last year’s, 
has had an apparent effect upon this market, and but few sales have 
been made. Holders are very firm, in anticipation of higher prices 
being attainable further on. Substitutes have also been dealt in 
to a moderate extent. 


POSTSCRIPT. FripAy EveNInG. 

Sucar.—The small quantity of crystallised, by auction, went at 
steady rates from 15s to 16s. 276 casks 7,000 bags West India sold 
for the week. 

CorFEE.—238 casks 17 barrels 74 bags Ceylon sold at Is decline, 
excepting for the fine qualities. 2,346 bags foreign brought full 
rates for Costa Rica. A few Honduras realised 95s to 98s, and 
Santos 83s to 83s 6d, quay terms. 

PEPpPER.—Singapore black sold, to arrive, at 8}4d. 

MetaLs.—Closing prices: Straits tin, 102/ 15s. 
g.o.b., 39/ 12s. 6d cash. Ssotch pig iron, 41s 9d, cash. 

TaLtow.—At auction there were 1,404 casks Australian, and 750 
sold. Low qualities were in demand, fine easier. 


Chili copper, 


LONDON MEAT MARKET, 


A large supply has been on offer, and trade has been bad at the 
following rates :— 
Per 8 lbs by the carcase 


sd sd s d sd 
TRterio’ POSE 2... ccvrececce 2 OfeF 8) Debeh veal... cccccccccs 2 4to3 0 
Middling ditto .......... 2 8 2 0O| Inferior mutton ........ 2 0 28 
gy 3.4 3 8| Middling mutton........ 8 0 3 8 
Scotch ditto ........... 3 6 $81 | Primeditto ............ 0 €% 
American Liverpool-killed 3 4 8 6) Scotch ditto ............ 4 4 48 
American killed hind qrs. 3 4 3 New Zealand ditto ...... 24 26 
American killed fore qrs. 2 0 2 4] Taree Pork ..... cscs a So 8 4 
Veal (English) .......... 3 4 4 0! Small ditto .............. 3.6 4 0 

LONDON POTATO MARKET. 


There has been a good supply of potatoes on sale, and trade has 
been fair at the following rates :— 
Per Ton. 
Essex Regents ..... 0 weapane see 908 to 1003 
Hebrons..,. ......... ersdesenevense 100s to 120s 


Per Ton. 
PEE sacs susbsvassssgenmioniein 80s to 110s 
BEY TOMS csissiesecerscivers + 80s to 1003 














,136 Jan.Jly. 2 


4,214,100 Quar'erly.| Do Bonds C. 





404,000 Jan& July! Do..... 
5625,000Jan& July! Do........... 










BRIT! SH FUNDS, &o. 








Closing 
Dividends Due- Name. een 
Jan. 5 July 5...'3 per Cent. Consols ........... 1O1}1018 | 
ae Do for Account, Oct. 5, 1887 10121014 
April 5 Oct. 5....3 per Cent. Reduced ............ 100} 100% 
April 5 Oct. 6...,New 3 per Cents... 10031008 
Quarterly ...... Do 34 — red, 1804 {100 102 
Quarterly ...... Do2; — red. 1905...) 95} 953 | 
ce... pee Do2h —_ red. 1905 ...| 92$ 923 


Feb. 4 Aug. 4...!Annts.Aug. 1908 (Red Sea Tel. )) 13} 14} 
Mar. 11 Sept. 11, Exchequer Bills March, 24 %'4s,d 1s.p 
June 11 Dec. 11) Do Jume, 2% 00, sessesceseeeees 63.d 1s.p 
April 1 Oct. 1...| Canada Gov. Intercolonial Rl. 


April 1 Oct. 
April 1 Oct. 
April 1 Oct. 
Mar. 1 Sept. 
Jn. Ap Jly. Oct. Jamaica 4%, July 1, ir, gtd 
Feb. 1 Aug. 1.. ‘Dur sh Gu ) 
April 5 Oct. 5... sank of England Stock 6 ¥)303 305 
April 5 Oct. 5 tral a Stock 4 % Oct. 10, 1888 100 1004 
Jn.Ap. Jly. Oc t.| Do Stock 3h %, Jan 5, 19311003101 
Jn. Ap. Jly. Oct.) Do Stock 3 Oct. 5, 1948 88} 89} 
Feb. 16 Aug. 16 Do Debentures 33%, 1889 ...|!00 101 
Feb. 16 Aug. Do Debentures, 18 91.. ‘ 
Various Pe ag Do Ex ifac ed Paper, 4 ¥. 

Mar. 15 Sept. 15) Do 44 ¥,1893 . — ae, 
Feb. 1 Aug. 1.. Isle of Mz un 34 % / Debentures 29 100 


1903-8 gua by Imp. Gov. 111 113 
Do Rupert’s Land, 1904 do 111 !13 
Do Bonds 1910 do ............/111 113 
_ Do Bonds 1913 do- sicebppaess [Abt LES 
ogypt. Govt. Guar. 3 % Loan} 984 99 


a bd ped pet 





aranteed 4%, 1855106 108 








_ 100 101 


COLONIAL AND PROVINCIAL 
GOVERNMENT SECURITIES. 


vidends i 
Dividend Name. Closing 


Due. Prices, 








Apr & Oct B. Columbia, 1894...6 %110 112 
n&July} Do 1907 ............ 6 X%\122 125 
} Jan & July Brit. Guiana, scrip 4 101 102 
Apr & Oct CanadaDom.Ry1903 5 %\113 116 


To 
JB 


|} §My&Nv Do 1904-568 - 4 % 1074 108} 
(My&Nv) Do do rT Stock 4 1074 i084 


¢ Do Red. , 1910 4 1073 1084 
Do Insc. 1910 = 4 % 107% 1083 
9 £3n.&Dec| Do Debs., 1909-34. 33% 101} 1025 
(Jn.&Dec Do do Insc. Stock 34% 1014 1024 
Do Red. 1910-35... 4 % 108 109 
Do In. red, 1910-354 %108 109 
Apr & Oct/Cape 1890-1900 ......6 % 2... 
Jan&July, Do1891 eco aes 
Apr & Oct; Do 1900 vo 5 4109 111 
Apr & Oct) Bol% - 44% 105 107 
June& Dec! Do 1879 .........00 447.105 107 
June &Dec} Do 1881 ............4 Z101 103 
{ Do 1917-22 .........4 Z/102 104 
{ Do Inschd. 923.. 4 %102 103 
June&Dec| Do 10/40 Deb....... 5 © 105 107 
95 June&Dec, Do Inse. Stock ’83 4 ¥% 102} 103} 
4 
4 
4 


Jan, Jly. ; 









June& Dec 


Apr & Oct, Do 4% Cons. Insc. 103 104 
0} May & Nov Ceylon .......c.scsc00ees 4% 104 106 
Feb & Aug) Do.. %102 104 
)| Mar & Sept Fijian Gov. “Deben. 417104 106 
) Apr & Oct Jamaica .... soe 44% 108 110 





839,0C&Feb & Aug Do........... ease ae 100 102 


Jan é « July Manitoba Debs,1910 5 % 105 107 
eb & Aug Mauritius 1895-6 ...6 %107 110 


100, 000 May& Nov Do1/¥% skg. fund 447107 109 
700,000 May 
1,300,000 Ma i & 






cNov Do Consol. Deb. 4 7101 103 
BODE AGA!  cecccscccssscscces 447103 105 
(My&Nv_ Do Debs. 1926.. ... 4 101 103 
(My & Nv, Do Inserbd. Stock 4 


1,666,700 May & Nov Do 10/40 ............ 5 105 » 107 

1,161,241 May & Nov Do Cons. Ins....... 4 ¢9 100 

»} Jan & July N. Brunswick ’86-91 6 101 198 

fJn& Jly N.S. Wales, 1888-94 5 % 101 108 

(Jn&Jly’ Do 1895 to1902... 5 105 114 

1,000,000 Jan & July, Do2% drawings... 5 %'1¢6 108 

7,201,000 Jan & July! Do 1903-5-8-9-10..4 % 104 06 

$13,700 Jan & July! Do Loan of 1882... 4% 104 106 
Jan&July; Do do Inscribed 4 


Zz 1104 1114 
Apr & Oct) Do do Inscribed 33%) 954 964 
Jan &July|New Zealand, 18916 % 1108 110 
Jan&July; Do1914 ,,........... 5 Z\112 114 
Quarterly.| Do Consolidated 5 7/1044 1054 
Mar &Sept; Do 1891 ............6 4|105 107 





June& Dec| Do1s9gl1 .. .6 Z)106 103 
Mar &Sept) Do10/401888- 1918 5 5 101 103 


May & Nov! Do 1889 .......0000 5 4103 105 
sf 106 108 
May & Nov! Do Insc ribed "Stk 4 Z| 99 100 





May & Nov)/Quebec (Prov. of)... 5 Z/112 114 

00 May& Nov; Do 1906 ............ 5 112 i14 
78,600 Jan &July|; Do1919 ............442/105 107 
Jan&July} Do1912 ........... 5 4Z)112 114 

Jan & July Queensland, 1891-6.6 %|107 116 
9Jan&July|) Do 1913-15 47100 101 





Jan &July| Do Insc , 1915-24. 4 %/1014 1024 
Jan & July|S. Austral. 1891-1900 6 Z%|105 11¢ 
Jan&July;) Do 1901-18 ......... 6 Z%|115 127 
Jan&July| Do 1§89-1920 ......5 Z/106 118 
OJan&July| Do 1894-1916 ......4 Z/100 101 
Jan&July|; Do 1929 .... 4 Z/106 102 
Apr & Oct} Do1916 . ve 4 Z£/1014 102} 
Apr & Oct} Do Insc.1917-36... 4 %|102 103 
May & Nov Straits Setts. Govt. 44%1104 105 
Jan & July Tasmania, 1895...... 6 Z%\110 11 
Jan & July Do 1893-1901 .... /\106 12 
Jan &July| Do July 1, 1908... 4 %/102 +03 
Je an & July Do Loan of 1885.. 102 103 
Mar&Sept Trinidad Debntres 105 107 
Mar&Sept| Do Debentures...4 %/100 102 
Jan & July Victoria, 1891 ......6 Z/106 108 











Qe RO 
~ . 





)Jan&July; Do1894 ............4 4/106 108 
OJan&July; Do 1899-1901 ...... 4 Z|104 106 
Jan&July| Do 1904 43%/108 110 


Jan & July) DoRly.Loan, 1881 4 %/106 107 


,700 Jan& July} Do Ins cribed Stk. 4 7 106 107 


Apr& Oct, Do Loans, 1882-84 Z% 107 108 
Apr& Oct) Do Inscribed Stk 4 %105 106 
Apr & Oct Western Australia 447106 108 

4 





RLNN 
o 
° 
he 
~ 


Londen S 


CORPORATION STOCKS. 


United Kingdom. 


Avtho- j pawns 2 7 
aed BONDS LOANS, AND 


issue. | TRUSTS. 
170560122 Metrop. Brd. of Wks. 
Stock, 6 Oct, 1929 347, Stk 








19,250,000 Do 3 ¥ Stock saicene 3 % 100 
1,000,000 Com. of Sewers(City 

of London), 1905 100 

1 $63,800 Cor.of Lon. Bds,87-91 34% 100 

238,500, Do, 1892-7.........00 Ba: 100 





: 7000 Do B nds, 1912 ‘ 100 
8,750,000! Brm’ham Corp., 1946 34/100 
58,290, Do Gas Annuities ss 
54,491; Do Water do Si 
1,297,900, Blackburn Irred Stk 84% 100 
485 000 Brigtn,Cor,Red.1946 34 a 
1,761 »447 Bristol C orp. Deb. St 3) 100 
800,000 ¢ Jardiff Stock... ...... 34% 100 
45 4,200 Croydon Corp. Irred 3h 100 
1,2 250,000 /G lasvow C orp., 1914 34% 100 
"500 ,000|Hull Corp. Stock ... 34% 100 
230, 000! Lee Consrvne y DbSt 4 Z 100 
2,389,630 Leeds Corp. Stk, 1927 4 % 100 
"800;000 Dao do 34% 100 
710,787 LeicesterCorporation 
Red. Stock ......... 3 ion 
ve 500,000 Liverpool Corp. Stk. 34 100 





1 


8,775,735) Manchester Corp..... 4 %'|100 
100,000 Middlesbrough Mrt. $4 100 
800,000/ Do ...... 100 

504,780 Newcastle ‘Corp. Stk. 100 


2 ,000, 000| Notting. Corp. Stk.. 3 100 
660,000 Portsmouth Corp.,.. - 100 
506, 900 Reading Corp. Stk.. 100 
100,000,|S. Staf. Mines Dee. 4 100 
400,000 Stockton Corp., 1908 417% 100 
$00,000 Swansea Corp. Stk. 34% 100 
600,000 Wolverhamptn Corp. 34% 100 


CORPORATION STOCKS, 


(Colonial and Foreign.) 





Ann. sc 
Divd. Name. 8 
%\Auckland Harbour Board i100 
7 Do Do ae) 


%| Borough of Napier Con. ..... 100 

Borough of Timaru ‘N.Z.) .../100 
%.\ Boston _ 8. "7 Sterling Loan 100 
el OOP: esas peisebbeodoebsoonsuses| SO 
/ BPO Sas dicdssedlseatedaichesiice ..| LOO 
7.\City of Auckland, — 6 ......|100 
7 . 
4 





Do Cons. Act, 187! .| 100 
100 
City of B Vehene (Bdge 6a 100 
City of Cape Twn. Red.fm.’90| 100 
City of Christchurch (N.Z.)...|100 
City of Dunedin, Deben. ......|100 


| 





AMXQoanntane 











y Do Redeemab le, 100 
%| Do Consolidate i 100 
7,\City of Hobart Town Guar ..,|100 
7.\City of London (Ont.), 1st Pref 100 
7 Do Waterworks... ccscssesee. 100 
7,\City of Melbourne .., .. 100 
4 / Do — eR onion 
7,\City of Montreal, Sterling .../100 
ai, Sree 100 
2) ADD: ccisiieccxs stieerl eee 
7, City of Ottawa, "Ste rling ....../100 
41 Do .. 100 
%| Do .| L00 
DO saveese 100 


City of Prov ‘idence C oup. Bds, 100 
\City of Quebec Consolidated. 100 


Do of 1873 100 
Do of 1875 100 
Do of 1878 100 





City of Rome, Guaranteed ,.,|100 
City of South Melbourne..,...|100 
COLT OVGNOT | dcsecscsteiessenck 100 
City of Toronto Sterling Deb.| 100 

Do Waterwork Debentures 100 

Do Sterling Consol. Deben. 100 
| Do Gen. Con. Deb....,......... 100 
! Do Sterling Bonds 100 
City of Wellington Con. Deb.|100 

Do Improvement Loan...... 100 





AHQAQEAQDOAQAIIKFAMDMQWBAGCBeGoOATIT HE TMOATaAtesoan 


City of Winnipeg Debentures |500 

Do Debentures .,.,,............/100 
Greymouth (N.Z)Har.5d.Gtd 100 
Lyttelton (N.Z.) Harbour Bd. 100 
Melbourne Harb. Trust Loan 100 

Do Tramways Trust ......... 100 
Napier Harbour Board ......... 100 


O NODC POPOMOPOMOPOMONO NLR ~~ 


NOLO 


“ 


)Oamaru Harbour Board Reg, 100 


5 


DO CRORIGE) nerivesccscorcscsceces 100 
| Do Municipal Corp. Water 100 
DD 20D crtinneicss cosineciaatcs 100 
Otago Harbour Board .,.,..,.../100 
Do 1877 . pvivese ... 100 
Do 1881 . eee ./100 





Do Debentures... 2 100 

, Ft. Elizabeth ** W: ate works” 100 
/ Port Louis (Mauritius)......,../100 
/'St. Louis City, Red. 1893-5 ... 200 
‘Timaru Harbour Board Debs. 100 
/ Wanganui (N.Z.) Harbr,. Bd. 100 
Z Westport (N.Z.) Harbour Bd. 100 
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THE ECONOMIST. 


Stock Markets JPrice Current. 
FOREIGN STOCKS, BONDS, 


g 
9 
a 


11 113 
1014 1025 





925] 121 


190s} 107 
112 
3/102 
189s8/110 
7|107 
1927/108 110 


Do Waterworks Debens. .:, 100 | 


1919)168 11 
1907}i11 11 
1910)113 11 


yy Closing 
| Prices. 


} | 
1093 110} | 


100 100} 
100 101 
9} 160} 
100 101 
97 99 | 
104 1044 
274 28) 
- | 97h 284 


1024 1023 
102 103 


923 gol 
98} 99} 


101} 1019 


103} 1033 
117 119 
105 107 


101 102 


893 904 


1013 102 
100} 
105 107 
100 | 933 99} 


994 100 


Closing | 


Prices, 





105 107 


1917/107 109 
1914/110 112 
0114 117 
1899/1062 106 
2/115 118 
3)104 108 


1¢8 118 


1930)/121 124 
1934/106 108 
1891/102 104 


104 
119 


rnwc 


r) 


112 


mt at ap ae pe pes 
Om So 


~-om 
won 


~ 
— 
.] 


108 110 


1904108 110 


108 110 


3}112 114 


(11 113 


1904120 122 
5|/114 116 
95/107 109 
92/107 109 
1693|108 110 
W05|117 119 
1908/118 120 


97 99 


1915/111 113 
1904/1183 115 
1897|108 114 
1906/1138 120 
1898/112 114 
}1919/114 116 
11924/100 162 
1907|115 118 
11929/121 124 
1929/121 124 
1907|115 117 
1914|107 109 


95 97 


1929}112 115 
}1908/113 115 
1914/107 %09 
1920/1063 105 
New Plymouth Harbour Bd. 100 |1909/110 4 
New York City (Ex. 4/1)....., $ 1000'1901/135 1. 

} Do Gold Coupon Bonds ,..8 1000|1896'120 +2 
1 


104 


104 106 
104 106 


1921/112 115 
1921/101 103 


105 107 


93-5/104 106 
1895,119 118 
1914 100 102 
/1905,109 111 
1925! 95 97 


Jan, 








| Dividends |'5 
Due. 


| Jan, July. 
Mar. Sept. 
June Dec. 
) Quarterly | 
Quarterly. 


Jan, 


April Oct.| 
| Mar. 


Feb, 


Jan. July. 
Quarterly. 


June Dec. 
Jan. July 
| April Oct. 
April Oct 
Quarterly 
April Oct. 


Jan. 


Jan, « 
Jan, ¢ 
Feb, 


Feb. 


; Mar. Sept 
June Dec.| 

| Cp.Oct. 775 

} May N 


Jan. 


1 Jan. 


Mar. 
Jan. 


| Cp.May "65 | 


May Nov. 

April Oct. | 
| June Dec.| 
| April Oct.| 
Jan, July. | 
| Jan, 5 
Jan. July. 
July. 


Jan, 
Jan. 


Cp Feb.’76| 
Cp.Feb.’7¢ 


Jan 


Cp.Jan.’73} 
} Cp.Jan. ’7 
April Oct. 
Jan, July. 
Jan. July. 
June Dec. 
Jan. July. 
Jan. July. 
Jan. July. 
Cp.Jan. ’67 
Cp. Jan.’67 


Jan, 
Jan, 


Apri: Oct. 


.|pur jordwg| Do 1886.... 


M ly 
Jan, 
Jan, 
= un. 


Cp. Jan.’ 76| 
Cp. Jan.’7€ 
) Jan. July. 


April Oct. 
April Oct.| 


Jan, 


| June Dec. 
| May Nov. 
|} May 
April Oct. 
} April Oct. 
| May Noy. 


| Feb. 


Mar. Sept. | 
April Oct. 
June Dec. 
} April Oc t. 


Cp.Jan.’7: 

May Nov.| 
Jan, 

Jan, 

June Dec. 

Jan. July 

Quarterly. 


| June Dec 
| April Oct. 
April Oct 
April Oct 
April Oct. 
| Mar. S 
| Mar. § 
Mar.S 
Mar. Sey 
| Mar. § 
Mar. § 
Mar. 
Mar. S 


| April Oct. 
May Nov.| 
Jan, July. 
Jan. July.| 
Jan, July. 
Jan. July.) 
Quarterly. | 
Feb. Auy 


* The drawings are yearly in the case of stocks to 
which asterisks are prefixed, 





| 


n’ne| ... |Portuguesel853-84 3 ¢ 
a 


rir 



























(Coupons pay able in 1 London. ) 


(x2, Next 
7c Draw- Name, 
ing. | 


¥ 


















“2h Dec. |Argentine, 1868 ... 6 
24 | Feb. | Do Pub. Wkzs., 7} 

1 Noy. | Do Rail. Loan, 31 6 
2 | Oct. | Do 1882 Loan ... 6 | 
2 | | Sept. PO BROE. ve. ssassines 

ooo | Dec. | Do 1886 .....000.003 6 
1§ | Oct. |Brazilian, 1863..... 44 
1 | Jan. Do 1865, ) 
11 Feb. Do 1871... 5 
1 | June.) Do 1875.... wee O 
1 Oct. | Do Gld Ln. issd. 

| | in Brazil, ’79... 44 

1 |*June.| Do 1883 Loan ... 44 
DO  caeee DO: AOC sscssnsecsee 0 
1 |*July /Buenos Ayres 1870 6 | 
1 | Jan. | Do 1873...... 3 
1 |*Jan. Do 1882 





. |*Sept.| Do 183: 
2 |*Jan,. |Chilian, 1867 


Nov. Do 1835............ 43 


° Do Conv. Loan 4 
1 \Jan’ 89'Chinese Series A.. 7 
1 (|Jan’91 Do Series B ...... 7 
1 |Mr.’91} Do Red. Mar 6 
1 |Apl’91} Do Red.June,’s 
not /appld. Columbian, 1873... 4 
1 Oct. Cordova, Prov. of, 

| red, 1919 ...... 6 
- | 1898 |Costa Rica, “A”... 5 
} 1898 Do “B” , 


ep tj 





2 |*Jan. |Danubian, 1864 ots 


4 
7 
1°64 ‘Dec, Do 1807 vn S 3 
n’ne| ,,, |Ecuador, New Cn n. 1 
n m — Do Pro. Ld War 


ip'd_) |Egyptian, Unified 4 
Jul y’85)| Do Govt. Pref... £ 


) 
purjordwg; DoStateDomain 5 


purjordwg) Do Daira Sanieh 4 
1 Dec. |Entre Rios, 1886. 6 
1 Dec. Do Cent. Raily. 6 
3 | May Greek Indpn. 1879 5 
# | June| Do 1881............ 5 XZ) 


June} Do 1884 re 
es Do Monopoly ... 4 
not| appld. Guatemala, 1856... 5 


| notjappld.| Do 1869.. an 0) 


- | 1896 |Hawaiian ..... wee a 


not/appld. |Honduras, 1867 ...10 


3} notjappl i. Do 1870. dobapennnecule 


14 |*July. |Hung 
1} |*Oct, Do 1 





n’ne|.. Do Gold "Rentes 4 


oe ordwg Italian (Sard.) ’61 6 
|*Dee, Do Irrig. Guar, 6 
|"Dec. | Do ’€2 M: irem, Ry 5 
ik Apr. Japan, BOEe ckstcsnen F 


In’ne| we |Mexican,1851 stpd 3 
4 de | we 1864, é 





aragua, 1919... 6 
"July. No rwegian, 1878.. 4} 
. |*Oct. DO EBD icc issccsees 4 





25 \*Dec. Orange Free ‘St ate 6 
| Paraguay, 1886 ... 
eae Do Lnd Warrnts 
2 | Apr. |Peru., 1870 Certfs. 
of Reg. Attached 6 
notiappld.|} Do 1872 Certs. 
of Reg. Attached 5 9 


Feb. | Do 1881 sovcessen & 


n’ne! .., |Russian,1822, £St. 5 








| “Aug. | Do 1850. 4} 

14 |*Mar. | Do 1860. . 44 
1% | prch’s} Do 1859. <a 
ed. |aftr’s2| Do 1862... . 6 
1 |*Jan | Do A.-D.,1! . 5 
1 |*May.| Dodo 1866 ...... 6 

15" Aug.| Do(Nic. Rail.}... 4 7 

095|*Feb. | Do 1870..........., 5 S 
098/*Feb. | Do 1871............ 5 
098|"Apr. | Do 1872.......0000. 5 

*098/*Dec. | Do 1873........000. 5 


*131|*Apr. | Do 18765............ 44 
not appld. |S. Domingo, 1869 6 


Pur | ordwg Santa Fé, 1883-4... € 











1 | Dec. | Do N.C. Rly. Mrt. 53 
1 Dec. | Dodo Extension 5 
- | Dec. |Spanish.. 2 
14 | Dec. | Do Quickslvr. M. 5 
n’ne av Do4 4 Bonds... 4 
‘Mar |Swedish 1878 ...... 4 
. |*Jan. | Do 1880.......0000. 4 
if | |*July. j|Curkish,1854, E.T. 5 7 
sus pd Do 1871 E.T....... 4} 
| Nov. | Do1877,Def.E.T. 5 7 
al Feb. | Do Priority ...+.. 5: 
| Do 1858 Reg. ... 
| Do 1862 Reg. ... 
Do 1863 Reg. . 
eee Do Gen. Debt Rg 
ose Do 1865 Reg. 
eee Do 1869 Reg. eee 
ove Do Treas. Reg. 
ose Do 1373 Reg ee 
| "Rede em 
.. jU.S, Louisiana Stpd 4 
ws |U.S. (Mass.), 1888 5 
‘io 1 ee ..1894 5 
ove “a 1 De eee, 1900 5 
oe ie Oe acne 1889 6 / 
es vee : 1891 6 
we | Do . a 6 
Oct. Urugaay Unfd. 36) 
pw? |chase Venez . N. Con. obs 8 


cases where there are drawings half-yearly. 


[Sept. 17, 1887. | 








~ Se 
—_ 








In almost all other 
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“FOREIGN STOCKS, BONDS, &o, 
(Coupons payable abroad.) a | AMERICAN ‘STOCKS.— —Con. BAN KS.—Con, 
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a0) Next | g i ie eae 
Dividends 2% pray. . Closing | Aztho ons 3S ciosing | Autho-| Last | woe 
Duc .j.25 | — Prices. | uve _ {o'a q |Annual = | J | losing 
t| ing. Issue. "| Prices, ) Fised “Hii Kame. 3.5 
at laprantineli@nolea @ 9 7@ 7 oe — Tasue. } dend. ma | & | Prices. 
Quarterly. 1), ... |ArgentineH¢eDols. 6 72 73 | CurRRENCY Bonps. cnceiastiets g ad 
Jan. July. n’ne ,,, |Austrian Sil. Ren. 56 % 65 37 } 63,359,000 North Pac, lst Mrt. Bds. 6 %|1921/118 20 Shares. } | 
Ma; Nov.n’ne ,,., Do Paper 1870... 5 % 64 36 | ( Oregn. & Cal.1 Mt. Bds. | 000 151 ° n.& Westminster | 
April Oct. n’ne ,, Do Gold Rente 4 % 90 92 | 9,020,000| { Lon.Com.’sc omp.C rts6 Z%|1921!104 106 -” 15 % ae ; _ 20 | 643 65} 
May Nov. .. . |Belgian 1874 ...... 3 91 93 | { Do Incomplete do ... .. eee 0,000 fA 9 al on 
Tas 2 =F eee ose , } ustral.| ‘ 24h YE 
Jan. July. we | os Putc h Crtsex12ge 2h% 73. 75 | 1,500,000 Panama Subsidy Bonds 6 %|1910\162 104 = 000 S . Lon. Chr. of ot Mex. a Ft 
| Quarterly., ... .. |French Rentes...... $475 1063107} | _5.900,000/Penn. Con. Sink. Fd. Mt. 6 %/1905)190 25 } " ™ &S. America, L. 110| 56| 4 4 
' Quarterly. ... a OG GO iia 3 80} 81 | 10,000,000} Do 4} Gold Bonds...... 44%{/1913/111 13 | 60,000 12 Y¥ ‘London & Brazilian,| | * 
| uarterly. ... Do Redem. 3 83 S84 15,500,000! Pennsy! ia 1st Mt. 44°%\1921\107 te: 4 7 me | 
| Quar was 5 | isylvania Co. 1: b. 444\1921)107 209 Limited ..| 20 | 10 | 163 173 
\ Jan. July. ... «. |Italian, ex 25f...... 5 203 Ne, | 84,300,000 Phil &Read. "Ds sf. Income 120,000 121 ¥ ‘London Joint Stock | — ‘2 
Jan. July Prussian Consols. 4 110 _ Bonds Receipts ...... oF tie nec ee ; ne Limited 1100 15 | 87 38 
te i U.S. Funded 1891 437110 112° | ,100,000/StLouis&s.F M &W6 1191911128 191 . a ne a A ee ie he 
Qi een i " Do ant di ae 2 . 12 on 700'000 . aad =~ as a we ii 18 121 25,000! 6 % |Lon.,Paris,& Amren.| 20 | 16 | 17 19 
Qi oriy.| ... ¢o I ed 1907 Bi ’ Do 2nd Mortgage, B.&C 5 06 105 115 100,000 ; Merchant, Limited] 20! 6 ah 4 
‘in a oe TVRMED Auceece e 3% 5,009,000 St. Louis Bridge 1st Mort. 7 i 132 34 50,000 an ‘Y. beeas _ iz _ 
5 32 t TE ) ¥ IN | heen. am 
vee a . DO sersssserrerssreee 5 Z| 88 42 | 46,000, 00¢ South. Pac. of Cal.1 Mort 6 7%|1905|113 16 | 4°0,600 15 Sa ent enteets ia % 93 10 
- AP bee Do N. Fnd. 1905 6 7 50 52 | 87,25 mn Pacific 1st Mt. ... 6. 189°|116 20 | 200,00010 % \National of Mexico.| 20! $| 8} 8} 
me : ‘ Do Nw. Fnd.Reg. 6 51 3 | a ’o Land Grant Mort. 7 41/1882! 95 105 | 900.000) 5 % \Nat. of N.Zealand,L.| 9! 2 1; 13 
. IOAN om . : : | 7,000 hens : ouis. & P.G grr fp \Nat. N.Zealana,l.)  v _29 L 
AMERICAN STOCKS. ,VU0, 00C Vab., St I ul »& k . Ge a. as Uiddaea 2 | 40,00019 ¥ ‘|Nat. Prov. of Eng.,L.| 75 0, 43 44 
| B98” pac Mt. Bde.,Com.’s Certs.6 7/192C| 64 56 | 150,625.19 % | Do wensvestenscoe} OOP I2.1 St _ Gs 
33 } 8,857, 00¢ Come She. 3 da... & %)1€3') 73 78 | 51,000 6,,% |North-Eastern, Lim.| 20 6 5} 6} 
Nam 1.500.007 poigreg crdlenty age eta Ne -- p, | £9,000 10 % ProvincloflIrelnd L./100 | 12}! 19 20 
| 4,000,0000 Ala.,N.O.,Texas,&c.,Deb. 6 7 }190.) 55 6 4,00010 ¥ Do New 20 | 10 
sia apni ee ree 500,000/, Do 2nd Debentures ... 6 9071 50 55 . Y aan am ttt 7 oo 
: ———— | 4.890 0001 Allon ne to ses > Chana 200,000 15 % ‘Queensland N uj} 10; 6&6 | 12 128 
oe SHARES. || “Raetneatase ee | alley guar... 7 Hl 40,00010 % Standard of Africa,L}100 | 25 | 42} 43) 
8),000| Alabama G. 8. A6% Pref. ...! 102) 10 11. | oe ° Atlan. & G. W. West Ex. $ ['876) 55 60 60,000 13 ¥% |\Unionof Australia,L.| 75 | 25 63 65 
166,60 Do B Ordinary.......ccccrses-s-} 102) 4 42 } Bai rit Do guar. by Erie Rail. 7 {|1904) 55 60 110,009 124 % Union of London, L.|100 154 37} 38} 
160,00 | Ala., N.O, Texas, &c. A Pref.| 101; 1 2 8U0,090/| Atlantic Ist Le ane d oor . 49,975 54 % Union of Spain and| ‘ 
Fy Y j > Deferre 0 ; Rt. Trust.4 7% Mt. «- | §7 8 > Son sta, 5 
250,00 | DS EROTOPEORE vo cvvcccesaccncicst DON } 3 800,0001|Paltinmore aes — 6 Le England, Limited) 18 6 | 5} 5} 
20,600,000 f 100 | 77 so | _ ve ; - = 8 
68 .000,000/Cen., Pac. 100 | 36 37 } 4, 00U, 0UU) NON sen cduideartidiutaeasceets 6 | 
onan OALICHSA SETI a f 10,000 37 5 TTT T 
we 4,261)Chic, Mil. & 5 00 | 84 35 eae $ Do 1877 ...ccccesserccccesees a INSURANCE COMPANIES 
91,540,998 Io 7 Preferred 100 or ? yVUUE D iccacce seccccccocescee BY 
i 11'246'971 Clevel &I urg Guar] > . _ { 9(0,000//Chicago & Alton Con. Mt. 6 ee ae 
30,000,000) Delaware & HudsonCanal......!100 |... | 800,000/|\Chic. M. & St. Paul 1 M. 7 Last iq 
5 590.000] Denver & Rio Grnd. Com. Stk.|100 | 9@1 972 | 500, 000/ « Hlev« land, Columbus, &c. 7 aot 2 Closi 
45,590,000 | | rnd. Com. Stk./100 | 264 273 | “ : , , | Autho- Annual » | 3S | sosing 
28,000,000) D Pre 9) GO | ~ 821,000/ Eastern Rail. of Mass. 6 vised | Divic ee oh Oe Pee 
30.000, 004 ate § tral : 1,000,000/ tllir inois Cen. Sink. Fund. 5 a aie 5 eee rices. 
; , 590,000 : Issue. | dend. 
10,000,001 Do 4” Le } EONS . RUD ccccsinkeciecieancsonsvarten 6 “ a © iad 
50,000.00 e Shore & Mi ( | 200,000!) Do paiitaies,.. ocaneadiee 5 | | 
80,000,000) Louisville & Nashville........ 00 | 62) 63 | 240,000/ Illinois Midiand . 230,000'15 % ‘Alliance Assurance | 20 /274/| 73 » 
46,405,000| Missouri, Kansas, & Texas....../100 | 25 96 | 1,000, 000: Lehigh Valley Cons. M. 6 97 1000/4 % |Ainance Marine, L.\100 | 25 99° Be 
enn| { New York Cen. & Hud. R.,/100 600,000/| Louis. & Nash. M.C. &L. div.6% | 190° 17 - 4'0 116 & |Atias Fire & Life ..| 50] ‘ U 
89,428,301 t Be vs 100 | . see 700,000 Memphis & : 2 oe6 © Shen a 24,000 16 % Atlas Fire & Life ... 50 6 | 16} 
i] pay. in London 4/14)100 \11021112 | 0! Memphis & Ohio, Ist Mt. 7 01)'20 22 60,00¢/274 % |Brt. & Fr. Marine, L.) 26 4) 22 23 
78,000,000! New York, Lake Erie & West./100 | 30} 20; | 800,000/|N. York & Canada Bds. 6 7/|1904/113 15 dasisa” 6S ict ab Gel nat at an 
, , UZ BO3 | ; ; ; “ 20,000,12 % 'Church of England) 50} 2 34 4 
8,536,900] Do 6 ¥ Preferred...............,00 | 68 70 | 2:000,000/|New York Centrai Mort. 6 7%|1903|122 24 200,006) 3 % |City of Lon. F. Lim.| 10] 1 i 
58,113,982 New York, Ontario We, Hew.|100 | 17} 173 | $3000,000|New York, Pen. & Ohio | “| 100,000! 5 City of Lon. Mar. L./10| 2| af gf 
22,000,000| Norfolk & Western Pref, ......)160 | 42 43. / } Prior Lien on Bnds. 6 %|1895/109 11 20,0005 % Clerical Med. &Gr n.| 25 2} 154 16 
20,000,000/Ohio & Mississippi, Common..|100 | 26 27 600,0007| North. Central Con. Mt. 6 %|| 10 12 90,00:120 % \Commercial Union| 50| & | 91° 164 
4 030,000! Do 6 ¥ Prefer: 100 | 80 82 669,800/|Panama General Mort... 7 Z/\897/106 8 | 4,000| 6} County Fire .........{100 | 80 |143 148 
98,521,300) Pennsylvani 50 | 57 68 2,781,600/|Pennsylvania Gen. Mrt. 6 %J191C/128 30 | 176 43 nnn Lie 50 |482¢ caer ae 
83,216,625) Philadelphia & Rea 159136 80} } 5,000,000/! Do Con. Sink. Fd. Mt. 6 7/1905|120 122 4 409 71 Do ay "| 50 | 50 | 73 - 
19,714,285) Pitts i. Wayne&Chig. 7 00 1156 '58° 240,000/|Perkiom. Con. Mort....... 6 Z|1912| ... 0. waa Meese ae : 75 
10,500,000/St. Lou's & San F rancisco.,.... 100 | 387 40 $5,000,000|/Phil. & Erie Gen. Mort. 6 %}192 125 27 | 100,00 6} y Employers’ silty 10 | 2 if - 
10,000,000} Do Ynd Preferred ......... 100 | 75 7g | 1,400,0002|Phil & Read. Gen. Cn. Mt. 6 7}1911|120 22 10,00¢/181 % Equity and La 100| 6 91° ‘ 
| 2,469.000/St Louis Bridge 6 % 1st Pref.|100 |104 106 2, 000,0007; Do Improvement Mrt. 6 %|1897|'06 108 20,00 10 Y Em glish & Scot. 9 50 | gi 6} 38 
8,000,000} Do 3% 2nd Pref. Stk. ...... 100 | 50 52 4,000,000/| Do General Mortgage 6 {|i90"| ... .. | 100,00¢| nil. |FireIns. Associa.,L.| 9| 1| 3 ; 
1,250,000/Ton ital. of St Louis 6 100 |105 109 } 1,800,000/\Pittsbrg. & Connellsville 6 192€}128 30 | 10,00 10 ‘ General Life & Fire 100 | 6 94 10 
’ 61,000,000 | Union Pacifico... 100 | 54 55 | 1,100,0002/S. & N. Ala. Bnds. Guar. 6 %/1902/113 115 | 0,000 5 % |Globe Marine, Lim.| 10| 2 $4 
27,409, 200| Wab. St. L. ,& Pac.com.ass.pd./100 | 172 184 | _ 500,000/\Uaion Pac. Om. Bridge... 8 %/189¢/124 178 | 5000/6 + % \Gresham Life........., 20] 1 
23,034,20| Do Preference assess, pd...|100 | 30 31 | 363, 2001 United N. Jersey R. & C. 6 7/1894} 08 110 20,000 7 %&% \Guardian Life & Fire 100 | 50 4 76 
; CcrRENcY Bonpbs. Rdm | 1,133,800/) Do Gen. Mort. ......... 6 %/1901'.17 122 | 20, 000 nil. |Home and‘ Colonial 50| 5 
1,750,000] Aluboma, Gt.South. 1Mt. 6 %|1908/115 117, | — : Marine ......c..00... 1} 1y 
1,000,000 Albany & Susque. 1 Mt. 7 1906 124 129 BANKS. |} 12,000/32 % |Imperial Fire......... 100 | 25 |/155 160 
5,15 1,000) Atel sn, Topeka, Santa Fe 4} I 20/100 102 si abn pin : ae ee 7,50€;\10 % |Imperial Life......... 100 | 10 | 27 29 
12,348,000) DO ..crssesersoeserserservee 8 Z{I9II/112 114 Lust : 67,000' 15 Indemnity Marine! 15 | 3) 11} 12) 
10,000,900) Balt & Ohio Gld. Bds. 5 %/1925)109 111 Autho- Annual S| _. | Closing 150,00€;15 % \Lancashire ............ |} 2] 5% 6 
3,090,000 Baltimore & Pot. (Main) 6 Z)1911/120 125 rised | Divi- Name, 4 | | ric 60,00(\25 % |Law Fire......... | 23 154 164 
1,500,000! Do (Tunnel).......e.ee... 6 911/121 125 } Sh ures.| dend. ala seat 10,00€ Oe Ua EM cn cctiwen | 10 |107 110 
11,0 90,000) Buff. N.Y.&] il. Cons. Mt. 6 %|1921| ... ————- —_-___ a, Saat — : 20,000) 84 % |Legal and Gen., L...| 50 | 8 12} :3) 
6,500,000) Burlingtn tapids, &e. 6 %|1906|100 110 |} 100,000) 44 % |Agra, Limited......... 10} 10} 8} 9} 100,000) 5 Lion Fire, Limited) 10 | 13} 3 1 
14,000,000/Canada Southern, 1 Mt. 5 %/|1908/106 121 80,000, 6¢ Z% |Alliance, u.mited ...| 25 | 10 | 12} 13} | gooo000!/65 % |Lpl,Ln.&Glbe. F.Listk| 2 | £2° 33} 
9,835,000|Cen. of N. Jersey Con.Mt. 7 1899'118 120 | 150°000 5 Anglo-Austrian ndawel 200f)1209| 83 94 49,626); 6 7% Do (1l annuity ...| ... | ... > 26 
4,938,000} Do Adjustment Bnds. 7 %/1903/109 111 59,970 7 % |Anglo-Californian,L’ 20 | 10 | 11 85,862/20 % |London ic .| 25 | 124! 51 53 
2, 40 10," Q Do Conv. Debs. ......... 6 190% 105 107 80,000 4} y Anglo-Egyptian, L..| 20 | 10 74,03 9 Y |Lon. & Lancashre F. 95 23 8} 53 
»,00°/ Cen. Pac. of Calif. 1st Mt. 6 H-S1135 119 60,000, 74 Z% |Anglo-Foreign, L.... 7 7 10,000.15 % |Lon. &Lancashre L.| 10} 14) 3 4 
{ "68 0,04 ) Do (Cal. & Oregon div.) 6 %|1892/107 109 10,000, 4 % |Anglo-Italian,’66, L.| 8 6 50,000 15 % |Lon. & Prov. Mar. . i 
10, 000,001 Do Land Gr: ant Bnds 6 1890/1038 105 |} 40,000 4 % |Bank cf Africa, L..., 183} €4| 5 | " - Limited 2 is 0 9 23 43 
10,000,000! Chie. and West. Deb. 5 1933/112 114 | 59, coe 15 % \Bank cf Australasia, 40 | 40 | $7 100 | 40.000 113 9 Marine ] 25 | 4} 304 31} 
} 10,500,000! Chie. & W.In a.G a Bnds.6 ¥\1932/115 +90 % |Bank of B. Columbia 20 | 20} 31 32 50,006 10 Maritime, Limited) 10| 2| 4 4h 
2,500,000| Chic. Burling. & Quincy 5 %|1901,107 110 % | Do New .... 20 | 20) 15 16 100,000 4 Merchants’ Mar.,L.| 10} 24} 2 2% 
8,804,600) Chic., Mil., & St Paul Ist ‘ % |B.of Brit.N.Americs| 50 | 50 | 69. 71 120,000.23 % |N. Brt & Mercantile! 25 | 63/40 41° 
Me GW. Div... 6 1909118 199 é ¥% iB. of Constantino yple 10 | 6 53 6} | 100,000) 8 Y \Nat. Marine L. ......! 10 | 2° 1} 13 
1,500,000} Do La Crosse & Daven 5 1919'107 1¢9 2),000' 7 X |Bank of Egypt ...... 25 | 123; 14 15 80.00 20 Y \Northern ..... 100} 10| 55 56 
5,680, 00 Do Hstnes. & Dak. 1 M 7 1910|125 128 62,500|174 % |Bank of N. S. Wales! 20 | 20 | 67 69 40,00 73 Ocean Marine eee 25 | 2) 32 4h 
1,360,000} Do Chic. & L.S. Ist M. 5 %/1921/106 108 100,000)12} % |Bank of N. Zealand.) 10 | 10 | 22 23 6.72: €13}ps|Phenix ..... ae 2 50 | 50 (247 255 
23,40),000! Do Chic. & P. Ist Mort. 56 %|1921/106 108 50,000} nil. |Bank of Roumania... 20] 8| 6 7 200,006 12h Queen secscecccceceeee.| 10 [12171 33 33 
1,300,000} Do Wis.&Minne.1stMt. 5 %|1921/105 107 32,000) 6 % |Bank of 8. Australia) 25 | 25 | 27} 28} | 499000130 ¥ Railway Passenge rs} 10 |1017 74 8 
5,000,000 Do Term - al Mortgage 5 1914/106 108 20,000/10 % |Bank of Victoria ..., 50 | 2h | 39 41 | 200.004 85 ¥ Rock Life 5 
1,528,000) Chicayo and Tomah .. 6 %|1905)116 120 100,000/10 % |Cen. of London, L...} 10} 6|10 11 639 290/16 9 Royal Exchance .. 
18,000 000) Chic. St le nisand N.O. 6 %|1951/117 129 49,000| 7 % |Chartered of India, | 100,00 50 ’ 'Roval Insurance 
6,250,000 Cinn. Wash.& Balt.1lstMt. 44%/1931/103 108 | Australia, &China; 20 | 20 | 23} 24} 4.806 2p. 's./Sun Fire oi 
8,040,000} Do 2nd Mortgage ...... 5 %|1931) sc g2 | 80,000) 43 % |Chart. Mercar _ of 4.20( ys iA ac. 
10,000,000) Del. &Flud.1stMt.Pn.Div. 7 %/1917)158 142 | | India, Lond.,&c.| 25 | 25 | 17 18 000! 3 ? \Th , 20 | 2| 12% 1: 
1,000,000} Do Mt. Bnds. (Lon.Is.) 7 %|1894/111 115 { 100,000)10 % |City, Limited ......... 40 | 10 | 19} 20} | x a ¢ a ee 200 | 20 A, 4 
2,900, 000} Po Mortgage Bonds ... 7 %}1894/111 115 | 20,000/°9 % |Colonial ...... -100 | 30 | 36 38 | 41. 20¢ 7 ¥ \Union Mar.. Liv. 5 20 | 3h! 6 "64 
22,57: 5,000) Den. & r .G.1 Con. Mort, 4 %|1936' 79 81 | 200,0°.;123 % |Com. of Australi a, ee 10 + 9 10 | 5 006 264 / Universal Life 100 | 12 | 873 38: 
2,000,000) Det _I.& Mil. Bas. 6 %|1918(117 120 | 206,000/10 % |Consolidated, Lim.. 10} 4 74 «72 | 5,000 29 g Universal Mar cae 20| 2| 63 
8,200,000) | Mortgage...... 6 ¥|1915|i14 118 | 20,000| 13 % |Delhi & London, L.| 25/25]... .. | 2-9 « =T) Te a 
4,500,000 Galvest. & Harris. 1 Mt. 6 %|1910;110 114 | 60,000j10 % fae Bank of Rio \ } | | 
2,000,000| 11l.Cen. ist Mt.C.&S.Div. 6 %|1898)1:3 117 | _- de Janerio, Lim.) 20 10 | 14 15 ee ————— ——— 
1,700,000'4nd. and Vine. Ist Mort. 7 %/1908/124 128 75,000| 74 % \Eng. B. of R. Plate, L 20;10/}13 14 ® ES <cluding p2riodical cash bonuses, 
1,450,000 Do 2nd Mortgage ...... 6 ¥/|1900\105 110 } 60,000) 10 x | English, Scottish, a \ 
8,000,000 Lehigh Vall. Con. Mort. 6 %|1923)133 138 | Australian, Chr.| 20 | 20 | 323 33} = 


5,000,000| Long Island Gold Bonds 5 ¥/1931/112 115 37,000| 30f Franco-Egyptian ....20 | 2) |... .. 
20,000,000)| Louisvill & Nash. Bonds 6 ¥/1980/113 115 40,000! 64 % |German B. of Lon. L.| 10 | 10 } 10} 11} 
2,000,000! Do Sinking Fund Bnds 6 %|1910/107 109 | 16,444,108 % |Hong Kong & Shan.) 284] 284) 47 49 
6 000,000} Dolst Mt Bds.,N.O&M. 6 ¥/1930/112 114 60,000! 7 % |Imperial, Limited... 50 | 15 | 18 i9 
5,000,000! Do 10/40 Adjust. Bds. 6 %|1894)105 107 500,000 5 % |Imperial, Ottoman..; 20 | 10 | 


RAILWAYS, 


ORDINARY SHARES AND Sroces. 



































' 9%9 is | 
19,250,000) Miss. Kan. & Texas, 1 Mt. 7 %|1904/112 115 60,000, 6 X | \International Bank | Autho- | 
. 80,000,000|New York Central Mt. 7 %/1903)134 139 of London Lim.| 20 | 15 | 15 16 rised s | Slosing 
16,656,000) N.Y.,L.E.,&W.1C. Mt. Bds. 7 %/1920/135 140 | 11,473, 3} % |Ionian, Limited...... 25 !25 | 16 18 Issue. é Name. | Prices 
8,718,100} DoCon. Mt. Fd. C. Bds. 7 %|1920/133 135 11,473| 34 %| Do New ............ 8 | ae 
83,597,400} Do znd Con. Mrt. Bds. |} 10000015 % \Lloyd’ 3s B. & Bosqts. £0 ; 8 21 23 eenaen ; a | 7 
ex ope. to80 0/06 ino. 6 %|1969/101 102 | 100,000\20 % (London &County, L. 80 { 20 | 85$ 864 | 10,857,931/\100 Caledonian, Consolidated ...| 94} 95 
508,008! e- . Incme. Bds... 6 %/1977! 75 85 40,000, 6 % |Lon. & Hanseatic, L.) 20} 10{ 11 12 | 2%,508,0272/100 Do Deferred Ord. No 1 ...| 6 
44,447,000| N. Per 1. & Ohio 1 Mort. 7 %/1905| 44 45 | 100,000 123 % |Lon & Provincial, L. 10 | 5 | 4 145 276,6671 100 Do do No. 2 ad — 
14,500,000 Do 2 Mort. Bonds . «. |1910} 10 11 | 80,00011 YX |Lon. & R. Plate, L.| 25/10/19 20 | 14,991; 20 Cornwall cveseeneee| 45 6b 
80,000,000! Do 3 Mort. Bonds ...... 1915) 4 5 |! 60,000 5 X% \London and San 13,782 10 Do A { A receives atl 
11,000,000' Norfolk & West Gen. Mrt. 6 ¥ 1931116 118 | | Francisco, Lim..... 7| 7 | 5} 5} } 13,782: 10 Do Bj until 6 % paid toB aa 
20,000| 6 % |London and South- i 600,000! 100 Cornwall Mineral . 8 10 
j 


| Western, Limited 50 | 15 | 22 23 1,400,0002 100 East London (Consclidated). | d - 


2,642,000 100 Furness, Von. Ord. Stook ...! 91 
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RAILWAYS 
Guemuaar SHARES AND Sroces.—Con. 
—_ sar | : Name. ‘Pricer 
| 





4,927, = 100 ‘Glasgow and South-Western’ 
| Ordinary Consolidated. . 


12,408,886: 100 ‘Great Eastern, Ordin 65 65} 
937,0731; 100 Great North of Scotlan | 59 61 
10,384, 677, 100 |Gt. Northern Con. Orig’ inai, {11 212 
1, 159, 2751 100 Do Bi A receives no div. \ 99 :00 
i. "159, 2751) 100 | Do B) until 6 % is paid Bj |153 156 
21,881,695! 100 Great Western, Con. Ord. .|L85§: .36} 
2,095,383/| 100 | Highland, Ordinary Consoli-| 
dated Capital .. ..| $5 87 
2, °CO, 0000) 100 Hull, Barnsley, &c.., "Shares... 254 263 
16,392,995/ 100 Lancashire & Yorkshire, Con 115 116 
2,861,640 100 London, Brighton, and South | 
Coast, Ordinary ............ 131 :83 
2,304,180/| 100 | Do Pf f Df recivs, no div. ) |I%9 251 
2,304,182! 100 | Do Df? until 6% is pd. Pts |116 116} 
$93,395/' 100 | Do Cert. of Contin. Rights! 22 24 
11,257, 782/) 100 |London, Chatham, & Dover,) 
Arbitration Stock ......... 21, 218 
88,926,2071 100 | ‘London and North- ‘Wertem, 
Consolidated ..........06++. 60} 260} 
11,652,497// 100 London & Sth.-Western, Con. | 174 285 
1,882, 4404) 100 London, Tilbury, & Southend 
' Consolidated ....... .. 182 -36 
(| 100 Man.,Shef., & Lincoln, Ord... | 70 72 
B8888361- 100) Do +4 Df reciva. no div. } 1104 106 
U 100 | Do Df} until 6y is pd. Pf ? 36 
46,000) 20 Mersey, frlly paid .. 7 
5,281,830 | 100 Motroy litan, Consolidated... 64j 654 
2,640,9151, 100 vy eo Lands Stock .,| 71. 72 
2,250,000: 100 I metropolitan District, Ord....| 354 86 
28,279,557¢| 100 Midland, Consol. Ordinary .. . |L2132223 
4,625,869), 100 North British, Ordinary ......| 983 99 
2,422, 4851) 100 | Do Edinburgh & Glasgow] | 


| Ordinary so | 
24,201,565: 100 ‘North-Eastern, ‘*Consols” ‘hao’ 149. 
2,225,000?) 100 North London, Consolidated 184 189 






8,230, 1407) 10¢ North Staffordshire, Con. Ord. | 4 9% 
360,002) 100 Rhymney .. s+....+000 see 168 178 
466,738/| 100 Shropshire Union .........000 | 79% 308 

1,045,680/; 100 Somerset and Dorset............ | 8 5 


3,008 691) 10 |South-Eastern, Ordinary .. 


2.950, 7804 100 | Do Pf § Df recivs. no div. {150 152 
2 950,760! 100 | Do Df; until 6 % is pd. ma 11013102 
'682,7701| 100 | Do 1882 Issue ..........0.ce000 128 125 
1,678, 0004! 100 'Taff Vale, **Stock” ,........... 220 225 
155, 000.| 20 West Laacashire... secdineest aan oe 
___260,000/' 100 | Whitby, Redcar, ia we 








Lines Leasep at Fixep Renta. 


| Leasing 
Ez me. | Companies. ‘Seog 











100 Birkenhead . . L.&N.W.&GW 15 117 
106 | Do 4} % Pref. ... Sp eaaaton peers 
100 | Colchester, Stour Valley Great Eastern | ooo oe 
100 | £. Lincolnsh. guar. 6 %'Gt. Northern..| ...  ... 
Gt. Westn. Bristol & 
100 {Exeter Sun Devon } AssociatedCo.s) . 
GB © cee ccs xissimee 
100 | London a Blackwall ..,|Great Eastern '127 129 
100 Do 4} %... Do. 127 129 
100 London and Greenwich .. Sth.- Syne si cai 
100 Do do, Preference ...... | wie ene 
50 | Northern and East. 5 %\Great acon iene 
50 | Do, do6 %... PO pecs = 
100 | North British | “Consoli-| 
dated Lien ......... sapianmmeneicines 1 he 


100 | Nottingham & Grantham | 
Railway and Canal..,\Gt. Northern.. ou 1318 
a | Preston and Wyre . Lan. W. &Ly it 
Royston, Hitch, & Shep. '/Gt. Northern..| ...  .. 

100 | Shrewsbury & Hereford) 
6% Rent Charge... JL &N. .W. &Gtw' 








_ Desexrure Srocks. 












Autho | - j | 
| 3) Closing 
Gus | a | mene. | Prices. 
876,499. 100 ,Brecon & Merthyr A...... 4 % 103 +06 
603,6751 1009! Do mot 4% 88 92 
6,892 0961, 100 \Caledonian .. . 4 % 118 120 
'458,0002; 100 Cornwall, Guaranteed... 447/126 128 
$43,0001; 100 ‘Cornwall. Minerals......... 6 ZLLL 113 
437,100! 100 | Eastern = Widiends . 44% 79 81 
465,590i| 100 |East London .... . 6 %185 145 
88,410/| 100 | Do ...... . 5 %110 120 
400,000/; 100 | Do 1874 ea ig 
400,000!) 100 | DO 1876 ...cececconserersves 6 H 
200,000, 100 | Do Guaranteed ......... 34%. 98 100 
250,000 300 | Do Whitech. Extn. Gd. 24% 68 70 


1,643,347! 100 |Furness ........ ve # Z 115 117 
2. 708,890/. 100 |G w & S. Western. Ox 





6, ,037,5252, 100 |Grea Eastern.........00 us OZ 118 120 
a reeeeea bas BoA... «. 5 %145 50 
3,000,0002) 100 = B 1867 "Redcemabie 5 %1385 140 
“488, 2171, 100 | D Sabceestesopeesosscocorcese 44%131 23 
687,714 100 | Do East Anglian” 4%115 17 
942,0751 100 [Great North of Scotland 4 ee le. <a 
8,524. 4081) 160 |Great Northern ........... 4 %121 23 
°, 711,228i' 100 |Great Western ............ 4 4121 28 
4 218.9062 IN secant ne cis wee 44% 126 28 
4,029,830 100 | DO secesessesesee coresevee 44 %185 87 
2,789,7451 100| Do..... ~~ 5 %146 48 
9,376,4721| 100 Lancashire ‘ Yorksh zwe4 Z%119 2° 
689,090 100 London and Blackv all 4} %121 26 
1,306, 2391! 100 |London, wegen, £0... 4 %118 20 
4,318, 022/ 100 | ‘tonton, Guat all 4132 84 
§,511,7607| 100 gry tc, Arb. : 4.127 29 
969;674:| 100 veseee 44 125 27 
404,791/| 100 Ds. 4 Zilli 18 
25,644 653 | 100 London and N.-Western 4 Ziz2 24 
1,000, —_ 100 |London and 8.-West. A 4 %12:. 23 
700,372 a Do, SI rene ase fa its 23 
695,000: London, eee 4 16 
00, 000/| 100 Manch., Sheilield,& ye a 
1,196, 7271 100 Do, do wereee eee ag 131 83 
2,293,3111| 100 |Me' soscccene @ Zi117 19 
858,263/| 100 snbibiveitiesbeecccesveress GR UMD Bl 










































165,002) 100 ‘Taff Vale, No. 1 


PREFERENCR SHARES AND STOCKS, W with DIvIDENDS 
CONTINGENT ON THE PROFITS oF FacH 





8,579,036) 100 | 
2,946,342/| 100 
1,639,890i| 100 
954,000; 100 
560,000/| 100 
240,000/| 100 
400, 0001) 100 
ee 
7 
50,0001 100 
200,0001! 1 
1,892, is0il 190 
1,555,9411, 100 
6,041, 703/| 100 
*700,000i| 100 
1,500,0002) 100 
9°339,000/| 100 
“603,556| 100 
6,655,0002| 100 
2°497,6801! 100 
1,000 0001) 100 
"813,4601| 100 
1,200,000! 100 


6,190,315/| 100 

2,000,002 

6.331, 1692) 
871,7091 


0002) 100 


g2ees 


EEzE 


| 100 


Bussseeee 
aeeSeeegee 
g 





co Be 


SRS 


4851) 100 
,3701| 100 
418,8907) 100 


RAILWAYS. 
Dssexturs STocKs.—Con. 
Autho- e al 
rised | | Name. a 
Issue. Prices. 
1,211,6252) 100 ar een a: we 6 Z/160 162 
717,600!) 100 | Do... se & 100 108 
17,537,9071, 100 Midland . «\eanatina @ ee see 
5,276,484/| 100 |North British.... ceapnesvecnecen 4 4% 7 1.9 
400,6791; 100 | eran a ime | + oo 
782.9552, 100 | DO.....+00s ~ OF aks “40 
508,5202, 100 | Do... cveersernve AE ZI vee 
12,550,030: 100 North- ‘Eastern . sa ciiinsnuhe ane : 22 
1,138,119/| 100 | Do... sbeemeene . 4 he 134 -36 
"964,3667) 100 North London. .......... ~ Gh Z|129 531 
1,831,612) 100 North Staffordshire ... 44 4/123 ‘25 
$00,067/) 100 [Rhymney Perpet. .. 4 Zll1t 113 
1,067,6702) 100 | iSouth- Eastern Perpetual 4 Z/119 121 
4,342, 4402100 | Do, do . 5 4146 148 
482,300) 100 |Taff Vale.. 4 Zilli il4 
_129, 1660 100 'W. Lancash. ‘Permnt.. woe BZ! nee ove 
Gu ARANTERD SHARES AND STOCKS. 
1, Lud 100 \Caiedonian 4 % Guar. Annuit.|117 119 
: 867. 164i| 100 Do 4 ¥% Consolidated. Guar. (117 119 
250,0002 100 (City of Glasgow W. C. Guar.) ... «. 
200,0007) 100 | Do F.W.do C.& 8. W....) .. ... 
400,000/| 100 [Cornwall 4} % ....svssseeseerseeses .|122 194 
1, 116,0004, 100 |Forth Bridge4% .. 113 115 
‘779, 125) 100 |Furness Consol. Guar. 4 a. 110 112 
935, ”4501| 100 |Glasgow & Sth.-Wst. Guar. 4% ie 
1, 325,0002 100 | Do St. Enoch Stat... 
‘478,031 100 |Gt Eastern 4 % Rt. Charge 115 117 
650,000) 100 | Do 5 % Metropolitan —_ ies cea 
4,966,5962/ 100 | Do Consolidated 4 % ....../114 16 
1,298, 2621 100 a, Northern, Perp. 5 %../143 45 
1,263,700¢; 100 44 % Con. Non.-Con. f./128 30 
1, 329, 1002} 100 ous Sthn. & Wstn. (Irld.) 4 % 
7,610, 8781 100 |Great Western, Rent Charge/144 146 
16,369,7897| 100 | Do Consolidated Guar. 5 Z%/144 46 
1,404, 9291 100 paneer & Yorkshire, 4 %|115 117 
'94,0407/ 100 ever {162 165 
288,3752) 100 y (East “Lancashire).. 
1,955,8607; 100 No B: &S. C. Con. Guar. 5% 141 43 
136,7411| 100 |Lon C, & D SheernessRt.-Ch.|120 125 
15,100,4067| 100 |Lon. & N.-W. 4 % Guaranteed 1:8 20 
797,9811) 100 \Lond, & 8S. W. Cons. Guar. 4%/116 18 
872,000/| 100 |Manchester, Sheff.,& Lin. 6 Z% . 
1,0€6,083/| 100 | Do Ist Preference GZ ..- 125 27 
866,6981| 100 | D0 8h % s...sscssercorssesseverees 87 89 
490,000/| 100 | Do Irredeem. 5 % Rnt. Ch. 
1,797,428/| 100 | Do 4} % Rent Charge, J116 118 
250,000// 100 stetropalitan District, ing 
Exten. Rent Char, eS iia Silay 
800,0007) 100 | Do Fulham Exten. Z| es 
850,000/| 100 | Do Midland 4% Rot. ; 
1,250,0007/ 100 | Do4Z tual Guar. .. ‘100 102 
8,899, 1212) 100 |Midlan + ey n. Per. Rt. Ch. 117 119 
6,994, 5770) 100 | Do4 X Guaranteed Pref.../117 119 
4 623, 884/| 100 North British, Con. 4 Z% No. 1 114 16 
2, 500, "4132 100 |North- -Eastern, Conso 4 %-..(117 119 
173,339,100 | DoC. N.E. 4 % pure. ...... sa Naa 
450 ,0002) 100 | Do Stockton & Darl. By DXi vee. oe 
1,050, 0007, 100 | Do, do B and C, 6 &% ......) ... 
_ poh 100 Do West Hartlepool ......... 116 118 
oS 20 |North Staffordshire 5 %......| 27 2 
20 South-Eastern (Read. Anns.) 274 28h 
984, 3007 100 | DoConsolidated Guar. 4} %/127 :29 


conti ssennen 220 225 





SEPARATE YER. 






|Caledonian, 4 % Pret. vm 1,..)118 115 
Be ee, Be  sinicesaks L138 115 
Do 5 %, Asis beset {136 ‘88 
28 ee ‘ - dear 

Cornwall Minerals 6 % ......... 

Eastern and Midland... yee eae 

East London, 6 Z% 1st Pre... ae 
Do 1877 .. bax 

Furness, Con. ‘Pret. 4 ¥: . 1108 110 
Do 4 % Pref Stock A......... 106 | 
Do do ES 105 


W |Glasgow & Sth.-Western 4 7/111 
Do 4 % Preference, No. 2...) .. 
Great ee Con. 4 Z% Prt.|.21 
ae 110 
Do 45 % til sa. then 4 ¥% ...|/L10 
Do 4%Prt. (Rdmptn. )Stk. 86/110 





Great N. of Scotland 4% A. i 108 
Great Northern, “ me Pref....|!27 129 
pee Ng MOE enn bitvcticpanbadte lier 129 
Ae oe +. {126 128 

De i %'81.. .jL14 116 
Do 4 %, 1882... acto {114 116 
Great Western Gon. Pret r 8% 142 144 
a Oe A4} $° pbeeb been eos ee 
Lance. & York. on. 4 % ‘Pret. 14 116 
Do 4 % Pref. Stock, Con..../i14 116 
Do 4 Z Pref, Stock; 1882.../1138 116 
L., B., & 8. C. Con. Pref. 6 %...|140 142 
Do 2nd Con. 5 % vecssens.., 189 141 
Lond, Chat. © De. Arb. aX 97 OT 
Do ‘#4 2nd Pref. | 55 57 


London & Nth.- -Western, 4% 115 117 
London & Sth.-Western, 4 % 125 117 
BO. OO, NOD8. 6 ZX vsscscccese 113 : 





Manch. Sheff. & Lin. 4% Pref.|109 ill 
Dob % a ee aed ach. a5 
Do 5 %, 18 pels 
Do 6 %, 1874. wah a 
Do 5 XZ, 1876.. ool 
Do5% convertible, 1888 . {426 28 
Do 5 % convertible, or + | 124 3 

M oo soosef 110 12 
Do 4 % Irred. 1884 ..,.....040.{109 11 
Do 4 % do, 1887 . -|105 107 

Metropoli tan District 6 <2. 73 76 

Midland 4 % Con. Per. Pret. 115 117 
Do 4 % 1880,Shs,con. Ag. '87 

North ritish Con., 4 %, io. 2 113 115 
Do E. & G. Preference .... +-|124 126 
Do 1865 Preference ........./183 185 
Do Con. 5 % Pref., 1874 ...1 0... 


_ 28,2 500 10 





Autho- | ° 


rised 
Iseue. 


"709, 1111) 100 
610,0002; 100 
1,230, 0002) 100 
635,000/) 100 


1,181,2502; 100 | 
10, 727, 0802; 100 


700, 0001) 100 


971, 000! 100 
860, 0007) 100 
800, 000!) 100 
213, 0001, 100 
100, 000/) 100 
261,360/) 100 
860, 0007, 100 


2, 172, 5807, 100 
2, 640, 820i) 100 


431 000/| 100 
800,000/ | 100 
80,0002) 1C0 





100 | 


| 


2,290,8892 100 


250, 0001 100 | 


—— 
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RAILWAYS, 


<<oteteieipereteenennndupenaeneensscseneenemeees 

North British 43 %, 1875 . 

Do 44 % Con. Pret., 1875... 

Do 5 % Convt. Pt. Stk, , 1879 

Do4% do.. 

N. Eastrn, Stock. & Dari. ‘LD 
Do Blyth and Tyne, 4 % . 
Do New Pref, 76, 4 % ...... 

North London 44 % (max. 5 bz) 
Do 44 %, 1875 . 

North staffordshire | 6 b% 
Do at 3 %, 1878 . 

Do 44 %, 1876 . 
Rhymney 6 %, 1864 
Somerset & Dorset 5 ¥ ‘Ist Pt 

Do 5 % 2nd Preference ...... 

Do Bath Ext. 5 % Cons. Stk. 
|S.-Eastern, Con. 4h h Pref... 

Do 6 ¥ Preference : 

Do Vested Companies’ Stk. 
Taff Vale, 6 % Preference... 

Do 4 ° Pref. Stock ...... 
'W. Lane ashire B%, Ist Prey: 





INDIAN Rau. WAYS, 


PARYEREROB SHARES AND SrooKs.—Con, 


ne 


Closing 
| Prices, 


-_e 
—s 26 
123 195 
a 139 


13 
D3 153 
112 14 
li4 16 
aD 21 
134 86 


cveee {119 191 
saseet baw 
.|152 157 


121 


102 104 
126 128 
‘139 i$ 
Lil 113 
155 158 


.. {110 118 








| Do 54 % Bonds, 2nd Mort... 
|Canada Central 6 % Ist Mort.|108 110 


(Canadian Pacific $100 Shares 
Do lst Mortgage Bonds .. 

Caraquet lst Mort. Bonds 6 7 

|Demerara .. pis 
Do 7 % Perpetual ‘Pref. 


|G. Trunk of Canada Con. Stk. 
| Do4 % Guaranteed ........ 
| Do lst ee ves 
Do 2nd do.., a 5 
Do 8rd do .. hee 
Do 2nd Equip. "Bas. "6%... ales 


Do4% do BD vekies 


Mid. of Can. Ster. 1st Mort. 





Mortgage 


iNew Brunswick 5 % Ist Mort. 


2 |New Zealand Midland, Lim . 


Do do 
North. of Canada, 5 
Vo 6 % Preference Stock 


Do 5 % Per. Deben. Stock = 


Do G.W. Per. 5% Deb. Stock 16 
Do 6 % Bonds, payable '90/1(6 
Hamilton& N.-Wst. lst Mt.6 7 | 109 
|Manit’ba&N.-Wtn.6%1 Mt.1933) S34 86 
160 |Melbn.& H. Bay Ud.Ob. 6% Bds.|105 


| Do 6 % Cons Mort. Scrip/l04 
Mntreal & Chaplain %1stMt.|102 
100 |Montreai and Sorel 6 % Ist as 

een ee 16 
100 |Nwfndid. ist Mt. Ld. Gt tnds| 40 45 


i 100,004; 100 ;Bengal & North Western, Ld., {88 8 
110,000) Be RP IO, Gidebcdscdncsessovese 
100,000! 6 |Bengal Central, Lim., Sihareal aa 3 
2,601,7002; 100 Bengal Nagpur L., Gua. 4 %\ 
+ 4th surplus f profits .. 1105 107 
19,915} 3 eolhenin. 3h 4 
7,550, 800d 100 |Bom.,Bar., &Cen. ‘Ind. Guaby 166 '68 
64,22 tee ; Eastern Bengal A. Annuities.) 23 23) 
74,9361; ...| Do “By, Annuities... we] 235 24 
843.6661) 100 | Do 4 é Debenture Stock..'106 108 
654,090/' ,,, |East Indian, Ann.A, 19653...... 23} 2 95+ 
624 ,9008¢ nae Annuity B.. «| 24 Bh 
6,550,0002 «. | Do Def. Ann. Cap. . Gua. 4% 14s 
1,500,0001 100 | . Do Irred. 44 % eb. Stk. 1120 122 
20,000,0001, 100 |G. Indian Peninsula Gua. 6 % 41156 58 
2,701, 4501, 100 | Do 4 %, Debenture Stock..|i07 109 
744, 040 100 |Ind. Mid. L. 4 % + 4surp. prof.'108 110 
8,767, $50| 100 |Madras Guaranteed 6 A vevee-J180 82 
1,000, 0001) 100 | Do, do 43 % .. vessesee,{ 121 123 
600,000// 100 | Do, do 44 7 (114 116 
4,000, 000%, 190 Oude & Rohifkund, ‘Lim. "g. BY, 126 128 
884,700 100} Do4 % Debenture Stock .. -|106 208 
209,000 100 |Rohilk. & Kumaon, Ld.. »| L00 102 
71,0970) Scinde, Pun., & Delhi, “AP An, 23 234 
300, 26.1 < Ahi tira ..| 234 24 
00 |South Indian Guaran 6 %\127 129 
83000002 | | 109 | “Do, do 43 
425,0002 100 | Do, do 44 to Debenture Stk. |116 118 
8,(00,0004 100 |Sthn. Mahratta, L. ,gua.47 till! 
’o9, then 3} % & } net carngs.|1¢8 110 
1,700,002 100 Do 34 % Debentures ... ... 
1,200,0002 100 |} Do4 fe “Debenture Stock .. ‘1105 107 
2,000,000/ 100 |Nizam’s State—6 % Guar...... | Lh 2114 
1, 000,000 100 | Do Mort. Debentures, 4% 97 99 
4(0,0007 109 | West of India Portuguese 5 i 107 109 
500 ,0004 100 Do 5 % Debenture Stock .. . 112 114 
Brirish POSSESSIONS. 
100 |Atlantic and Nth.-Western 5 
| Gua. lst Mt. Bonds ......... 99 101 
10 |Buffalo and Lake Huron ,,...| 12 12} 
100 | Do Ist Mt. 5} % Perp. Bds 79/125 127 


125 12 7 


52 53 
J1C0 162 
90 95 


sees} 98 102 


'40 145 


\Gd. Trnk. Georg. Bay, &c. 1M/101 103 


14} 15 
78 79 
82 383 
..| 87 68 
35} 36 
{24 126 
117 

94 

116 
108 
111 


107 
06 108 
106 
104 


4 96 
4 2h 
11 


or l0¢ 208 


5C 55 


Do 3rd Pref. Bonds A and B} 98 100 


Do 1st North. Ext. Prt.6 %| 102 


Do Nth. Ext. 6 % Imp. Mt./ 102 
e-..| 87 89 


Do 4 % Deb. Stock.. 


Ontario & Quebec 67% Gap. Sth. |119 


Do 5 % Perp. Deb. Stock . 
Quebec Cntl. 5% 1st Mt.Certs 
St John and Maine Snaree . 
St Law. and Ott. 6% 1st Mrt. 
Tas. Main Line L. Debent. 4 % 

Do 6 % Preference .. 
Toronto Grey, & Bruce, Rail. 


104 
104 


122 
107 103 
23 26 
35 38 
82 84 
15 20 
34 86 


ofCan 0% Ster. Bds.1st Mrt.| §2 83 


— ,Grey&BruceRy of 


7% Bonds, 1st Mo~t..| 98 100 


Welligtand oaawene Shrs 
° 

wind, & Annap. 5% Pref. Sh. 
Do 4 % Debenture Stock .. 


t 1k 
6 % Debe.|106 108 


4 
68 72 

















a 
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eno RAILWAYS, TELEGRAPHS & TELEPHONES—Con. 

WAYS, forsien Raiway Os.ications.—Con, 5 Closing 

th ° | =O Z N be | P 
— | : | Name. Closing Bnd, Name Prien S\E| a So cee ter 
owned soul a 74) 7}| Western & Brazilian, L., Deferred.. “| 2 8 
De aetacal 190 [Ottoman (Smyrna to Aidin) Assntg.8 Z|106 :¢7 Mee ee | Dees Debentures A, 1910 ... 105 :08 
15,000; 20 |Alagoas, Limited, guar. 7 %... - a 100 | Do Assenting (Seraikeuy) ... w+ _ |1C4 107 | 100/100) Do 6 % Mortgage Debs. B, '1910)10: 105 
3,640, 10 |Antwerp and Rotterdam .. me DoNon-Assenting do ws. 6 Z\104 167 | 10 | 10 |West India and Panama, Limited... § 4 


Do 5 % Debentures ....... seccvec Z| 06 OT 10 | 10; Doé6 % First Preference ............1 9 9} 
fm lottenna Seraikeuy Ext. Deb... 5 %| 95 97 10} 10} Do6 Z% Secona Preference .........| 


9,370. ,0001| 100 Argentine Gt.Westn. Deb. Stk. a) ie} 
25 5 6 
100 | Do Tireh Exten. Deoentures... 5 %| 93 95 | 1000/1000} Western Union of United States 7%) 120 125 


,000| 20 |Arica and Tacna... sin 
90,000) 20 ‘Bahia&S Francisco,L.guar 7% 23. 4 































































































































14,906) 20 | Do.Timbo Branch Guar. LY 18% 19} | = |Paris, Lyons, & M. (Fusion Ancienne)3 Z| 15} 153 im! 100 Do 6 _ nb % Starting @ Bonds . 101 104 
50. 10 ees & Cantabe. RL,L| 98 104 | 20 - - aris, oe & M. (Fusion Nouvelle)3 %| 15} 16" , ae 
11, 20 |Brazi outhern ...... 6. raeus, Athens, &c., lst Mortgage...6 4/105 107 

24, 076! 20 |Brazln. Imp. Cntl. Bahia, g.7% 19} 205 | 100 |Prov. Orel Vitebsk, guar. by ius 4| 95 97 COMMERCIAL, IN DUSTRIAL, &e, 
8,600, 0001! 100 Buenos Ayres G. Southern, L.|184 87 {| 20 Royal Sardinian, A baad Lace 4 124 $3 Pe og 
140,000| 10 | Do Extension, 1890 .........| 16} 163 | 20| DoB nnennnmnnennne Bl 12 33 siz Name. Prices. 
woo I a eee do, 1088 wf 113 123 = Sagua La Grande parcens “3 ¢|104 07 | —!— 

2,000,000/, 100 | 0 ebenture Stock .../121 23 { n Paulo io de aneiro, guar.. 6 Z/107 109 1 1 |Aerated Bread ia = 
85,000 10 Bu. & Ensen. L., Ord. Shares 8} 9} | 100 | Do 2nd Series .. 6 a 109 56| 8 Raed, re nas eee 5 5} 
35,000] 10! Do8¥ Preference Shares..| 145 154 | 100 Sicilian Railway, L., 1st Mort. ‘Deb. 6 %| 85 90 5 | 5 | Do fully paid... i . 
200,000! 100 | Do 5 % Debenture Stock ...]110 112 | 100 ‘Smyrna & Cassaba Ist Hort. Debs....5 Z/101 103 | Stk.'100 | Arthur Guinness, Son,& Co., i, , Ord. > 
114,652} 100 /Buenos Ayres Northn., L. ,Ord 82 85 20 Sovth Austrian . peasighateniiataen ae -14 | Stk.100 | Do Preference sie seresesesteobe ass a 
105,501 100 | Do8 % Preference ............,145 48 | 20| Do 1871 (Series x seuealibengeica 3 %| 113 £1) | Stk.100| Do5 % Deb Stock . => eee 
50,0000 4 (100 | Do6 % Debenture Stock ...|103 106 | 29 Southern of France .. nsiessciqeeanaal ist :5§ | Stk.\100 |Artizans’, Lab., and Gen. Dwell, L... a 
” |100! Do5 % Mort. Deb. Stock.../110 112 {| 20 South Italian +3 Z| 12313 | Stk.100 | Do 4} x Preference ..... 08 112 
1,000, ood! 100 Bueuce ‘Ayres & P. 7% Pref.{125 127 | 20 Varna ........... +3 Z| 48 54] 10 | 10 |Assam Rail. & Trade., Lm. Pref. Shs. $3 
1,312,340/ 100 | Do 7 % Deb, Stock . ‘1186 188 | 12| Do.. messcsetorrereseerceel Zt 6 65 1 26011681 Dee % Debensusee . cone iaoet ont 
"604,800/| 100 | Do 5 %, Mercedes Extension 9941005 | 20 Western of France .......... weB Z| 1BR 159 1 | 1 |Aylesbury Dairy Company, Lim. ... . j 
600, 0007| 100 {Buenos Ayres & R. Ord. Stk./!50 :52 ! 100 Western of Buenos Ayres 6 % Bonds6 7,|112 +14 20 20 |Bahia Cent. Sugar Factories... 9 i 
60,000 10 Do7 % Preference Shares..| !6 16} | 100} Do Mortgage Debentures ............ 5 %| 99 101 10 | 10 |Barnagore Jute Factory, Limited . 5 6 
90,000} 10 | Do Sunchales Ext. Shares..| 15} 153 | 100 Western of San Paulo Deb. pasar 7 Zit 113 5 5 |Barrett’s Brewery, &c. ..... eve “| 5} $f 
133, 0001| 100 | Do 5 % Debenture Stock ...|118 120 20, 20_Zagra & B Huelva Bon?@s... — % il 11} 6 65 |Bodega, Limite .......... Ee hipaa lk 2 
25, 000} 5 panes Ay ae and Val. Tran- 6 = ceramics » 2 - —— and Sons.. icc | OE 
sandine Rly., L.,7 % Pre 31 righton Aquarium , a 

2,900,000/| 100 | Central Argentine, L. g. 7 %|\75 {78 aes te _TRAMWAYS AND > OMNIBUS be oa 5 | 4/Brooke, eoen & Spiller, L  @ A? ye d 
700, 0v0i) 100 | Do 6 % Debenture Stock ...)139 ‘41 | & we | Closing 10 | 10 Brunner, Mond, and Co., Limited 4 27 
136,00C} 10 |Centl. Urugy. of M. Video, L.| 123 :23; & | & | Name. Prices, | 10! 4] Do.. aa - | OF 10} 
660,000/; 100 | Do. Permnt. 6 % Deb. Stock 134 186 | ——|—— -/ ; 10 | 10} Do 7 x Preference a ata ae (34 14 
21,25C} 20 |Conde <a ane, ame, ’ he 15 16 5] 5 |Anglo-A ntine, Limited ............ Se Oe SEs Ok ME Ricine cle cic caresinatconmenan 10} 11 
8,400; 100 |Copiapo.........0 87 41 | Stk./100 | Do6 % Debenture Stock ..,........./122 127 5 | 5 |Bryant & May, Lim. 3 13 
60,487| 10 |Costa Rica... .. 4} 42 10 | 10 Barcelona, Limited ..........sers+e-/ 20 10} | 100 '100 |Cantareira Wtr. Supply, &e.,L.6%Db | yy 103 
15,447; 20 | Donna Ther Chri, t. 7% Pret o«:8 10 | 10 Belfast Street Tramways . iariheonepnenl = 113 | Stk.|100 |Catalinas Warehouses, &c., of Bueno: 

129 760 4 16 | Dunaburg and ean 17 18 10 | 10 |Birkenhead, Ordinary ... eee 1 Ayres 6 % Debentures .. 04 106 
i 16 | Do Registered .. -| 164 [7% | 10/10; Dob6% Preference .. ... 2 3) | 10) 10 |Ceara Harbour Corporation, Limited 93 10} 
122,00C| 20 |Outech Rhenish ....... : 10 | 10 Bordeaux Tramway & Omnibus, i 8} 9 40 | 36}|City Offices, Limited ............ 7 8 
668,0002| 100 | Zast Argentine, Lim., gu ry 10} 10| Do5d% Preference .. 103 103 | 100 |100 | Do 4}% Mortgage Bonds .......... 99 101 
850,000// 100 | Do 6 % debentures. 2{| 2 |Brazilian Street, | 1g 1 25 | 20 |City of London Brewery, L.,6% Pre| 13 45 
600,00 | 20 | trand Russian Shares ......... soe aes 10 | 10 Bristol, Limited . es 10 ¥ 25 | 12 |City of London Real Property ...... 54 16 
15,00(; 20 | it. West. of Brazil, L.g. 7%] 18 : 5] 5 Buenos Ayres & Belgrano, L., Pret. 58 5 10 } 10 |City of Santos Improvements, L.,Prf} 11) 19 
806,250:/ 100 | Do6 x Debenture Stock / 116 118 | Stk.|100 | Do 6% ist Debenture Stock... pag 123 6 | 6 |Cie. Gent. des ee: = F. Lan 9 
12,60(} 20 |{mp.Braz. Nat.& N.0, Lg. X 74 St 5 | 5 (Calais, Limited ....... at Stk./ 100 e, aetna aul iS 20 
$2,00(} 10 |La Guaira & Caracas... . 10 | 10 \Calcutta, Limited Nos. 1 to 25, 060... é Stk./100 B Redeemable.............s000 sess: $.3 
112,60; 20 “emberg- -Czern. — 8. "Be SA NTE 18: 10 | 10 Carthagena & Hers. Steam Lim, ee 1a ‘ Stk.|100 | Do 6% Debenture —s 85 90 
40,00; 20 |Lima, Limited... 5} 53} 100 |100 Do 5% Debentures .. eee Stk.|100 | Do.5% Consolidated . ora 2 
2,254,720i| 100 | Mexican, Limited . see-| 484 49. 5 | 5 \City of Buenos Ayres, Li imited . iets Ont Ob 20; 6 Dalgety and Co., Lim at. ae 
2,554,100/| 100 | Do 1st Preference 8 %.. wi {19 121 | Stk.|100 | Do Permanent 6 % Deben. Stock = 128 - | Stk.|100 ee it i Pe Perpetual Deb. Stock..... 7 109 
1,011,960/| 100 | Do 2nd do6 %.. 76 77 | 10| 10 ‘Dublin WINIIOI isis sosciniie hcenbclnnaninads - Stk.|1 Deb. Stock ........... | 98} 92 
2,000,000/; 100 | Doé % Perpetual Deb. Stk.]:21 128 10 | 10 /Edinburgh Street Tram — soneesees i i 10 | 10 Daniel ca Sons’ PON Bi Ord.| 11} 11 
266,50(| 100 | Do, 2nd Mort. 6% ...... 105 107 10 | 9 \Glasgow Tramway & Omnibus, L...| !44 15 10| 10} Do7 X Preference ...... - | 12} 12 
50,00C; 20 | Minas & Rio, Lim., guar. 7 "4 21 22 10 | 10 — Street Tramwa, =. wt 4 5 10 | 7 |Devas, Routledge, and Co., ‘Lim... 6 
26,59; 20 | Namurand Liege ’ By the 6, 6 rial, Limited, 08. 1 to 17,7 #3 3| 3 JE. C. Powder, Limited . on 9 
gua. 14f p.an. \ Belgian { 12 18 10 | 10 Lalocster (Nos. 1 to ag . ie 5] 56 Egyptian Cigarette, &c., ‘Limited | 14 2 
10,00} 20] Do. g. 6% pref. ) Govrmt. (] 25 27 10 | ... [Liverpool United Tram. & Omnibus 8} 93] 10| 10 |Eley Brothers, Limited ................. s7 «39 
40,00] 2}|N.-East of Uruguay,L.,7% Prf.| 44 43] 10 | 10 |London, Limited.........0s0s00+ 16% 17 2] 1}/English & Australian Copper, Lim. 

6,120} 20 |North-West of Uruguay, L....j 9 11 10} 10| Do6é XZ Preference .. sdiemenaii 14} 1 Forder and Co... a 1 
600,000} 100 | Do do 6% 1st Pref.| 66 69 | Stk.|100| Do5 % Debenture Stock .. éaiatnneien 105 110 16 | 14 |Fore Street Warehouse, ‘Limited. hetabete 123 13. 
80€,000/| 100 - = 5%2ndPref.| 44 46 | Stk./100 |London General Omnibus Co., _ 195 205 15 | 10}|Foster, Porter, and Uo., Limited .. 3h 14 
310,000/} 100 6 % Deb.j toe 119 10 | 10 |London Street Tramways ...... 16 17 5 | 6 |General Hydraulic Power, Limited | 7 7 
69,00; 20 sinerenih ¢ myene to Aidin) 16} 1 10 | 10 |North Metropolitan ... -| 18 183] 10] 10 |G. Kynoch and Co., L., Preference..| 7 9 
44,000} 20 | 2alermo, Mars. & Trapani..... | 16 17 10| 91} Do New, Divd. from Jan., "1888 .. 16 17 5 | 6 |Harrison, Barber, and o., Limited. 4h 4 
200,000:) 100 | ?orto Alegre. &c., Deb. Stic. 99 102 {| 10| 10 |North Staffordshire ....... a a 10| 8 |H. H. Vivian andCo.,L,“ A” Pref. 2 3 
1,500,000/| 20 | ’rovi. Ore “Vitebsk. guar.5%1 18 19 10 | 10 |Nottingham and District, ‘Limited 5 5 | 5 |Hodgson’s Kingston Brewery, Lim.. 5 5 
80,659) 10 | JuebradaRy. L. & VopperL.j 3 14) 10/ 10 Provincial, Limited .........see| 44 541100 |100 | Dod % Debentures .. - | 06 108 
830, 0007| 100 | “ Do. 6 %, Debenture Stock...| 38 43 10 | 10 |Sheffield  ..........ccccssersersecseseneveeses| 62 63% | 10 | 10 |Hotchkiss Ordnance, Limited . 14} 154 
1,200,0002| 100 | tecife & San Fran, Lim., gua. ae 104 | 10] 10 [Southampton ........ccccccscccsrsessersee] 8$ 94 | 10410] Do7 ¥ Preference... LO} 11% 
81,600} 20 | tiga and Aa conte soecpesecees 6 10 | 10 |Southwark & Deptford, Lim.........., 6 5$ {100 |100| Do5 % Mortgage Debentures ..... 99 101 
i | 10 | toyal Sardinian .. ccksinine “OE 103 | 10/ 10 |Sunderland, Limited...............+0+ | 4 4 5 8}/Howell and James ..... 2 
60,000} 10 | Do Preference ...........0000| LL 11 10 | 10 |Tramways Company of France, L. 4 5 | Stk.}100 papeuees Industrial Dwellings, a. 24 126 
92/000! 5 | toyal Swedish... ee 10 | 10 /Tramways Company of ee 135 144 | 10; 10 ved Wood Pavement, Lim..... 9} oR 
88,000) 4} Do Preference ..........., 4 56 | 5 /Tramways Union, gg 63 | 10; 10 Rubber, Gutta Percha, &e., Lj 22 23 
81,000} 20 | iambre and Meuse...............| 94 10 | 100/100} Do. 6 % Debentures ... ‘(100 104 | 100 |100 oe thx Debentures .. coeeee 03 105 
20,000} 10} Do 54 % Preference ......... 11g 124 5| 5 |ViennaGeneral Omnibus ............| 23 3 5| 5 |J. Jensen and Co., Limited ..... 13 2 
100,000} 20 | ‘an Paulo (Braz.) Lim. g. 7 %| 44 45 | 10 10 |Wolverhampton, Limited ............1 3 44] 10 10 |John Moir and Son . a 
eat 100 | Do. 54% a i (131 iy 2 a —<—$—<—<——_ = v ba Son Corporation Deb. Btock.. 39 92 
687; 20 |imyrna and Cassa = 22 Liebig’s of Meat, Limi 52 54 
6,25 50| 20| Do7 % Preference So desbeneute ty TELEGRAPHS AND TELEPHONKS. 10 | 10 Moncton Manufacturing, ae 4 26 
750,000) 20 south Austrian 100 \100 )African Direct, L., 4 7 eaanee 96 99 25 | 17 |Lion Brewery, Limited ................. | 34 36 
80,000 20 |3. Brazil R. G. do Sul 7% a ait Ps Stk./100 | Anglo-American, Limited ......... 363 37 10; 6/ DoNew .n.... 11} 123 
1,074,654/| 100 | “Do 6 % Irrd. Deb. Stock .../116 118 | Stk./100 | Do Preferred .........000 ssnecceees| 684 69h | 20| 20] Do Perpetual 6% Preference... 25 27 
$25,000/| 100 | wedish Cent., L., Deb. Stk. o 73 | Stk.100| Do Deferred... sores] 135 14 50 | 25 London & Glasgow Eng. & IronShip, L 10 <% 
216,100/; 100 | Dod ie Preference .. | 17 10 | 10 |Brazilian Submarine, Limited ......} 11 11} 5 | 5 |London Stereoscopic, &., Co., Lim. 2 
61,550} 65 |Taltal, L ey 100 100} Do 5 % Bonds. -}101 103 3}  43|/Maxim-Weston Electric, Limited . 

45,000; 20 Varna... padiceiewke } 3, 4)Con. Telephoneand Maintenance, L. ¥% | 2b 25 |Metropolitan Association, &c. ........ 3 6 
26,757| 83/West Flanders............cccsss-e 10 | 10 |Cuba, Limited .. sees wsve | 11f 123 | 10) 10 /Milner’s Safe, Limited........... wef 9 I 
14,000} 10 | Do 54 % Preference 10 | 10 | Do 10 % Preference .........0....-) 18 19 | 5| 5 [Morgan and Co., Limited wren} 4 if 
Seca S vacate oot p ane ca 5 4 |Direct Spanish, Limited ......c00ceeses 23 3 3 5 {Morris Tube, &c., Limited... e 8 

F R ; 5! 5 | Do 10 % Preference..........-s0sse0e0- 8 | 8 |National Safe Deposit, Limited .. 4 
OREIGN RAILWAY OBLIGATIONF, 20 | 20 |Direct United States Cable, | ‘Lim. 9 5 | 5 |Native Guano, Limited aa 1 
Closing 10 | 10 |Eastern, Limited ..... soce.f 108 12 10 | 8 |Nelson Brothers, Limited ............ | 7. 

Bnd. Name. | Pri 10! 10} Doé % Preference .. ait Ae 143 | 10 | 10 'Neuchatel Asphalte, ae eastones 

— 100 {100 | Do5 # Debentures, repay. 1887...) 99 10: | 10) 10] Do. 7% ee seesageessoreeers FD: 

100 {Alagoas 6% Debentures, red. 1918 ...6 % 103 105 100 100 | Dob % 1508... 106 199 5 3 Nevada os an seeveesscoeees : 

20 |Beira Alta (Prtugse) Nos. 1 to 121,117 8 8 4 Stk.'100 | Do 4 % Deb. StocK.s.sesssss-seeeen-{100 102 | 8| 8 |New Explosives, ee aseuse 

son | BORRMIAROUTIAN ...<+.<ccecccrcecsssocsececesiees %| 62 10 | 10 |Eastern Extension, Limited . | 11g 1g) 4 ‘ |New ee wery, Limitec| 6% 
100 [Brasil Gt. Southern idert Deter" % 101 103 | 100 |100 Do 6 % Debentures, repay. 1801... 04 287 | we ae 6 
Brazilian Imperial Cen. Bahia, Lim.6 % 110 112 100} Dob5% 1 ‘Nordenfelt Guns, &c., Limited... 


— 


es%e' gees 


100 |\Campos and Carangola, guar. 01! 00 '100 |Eastern & Sth Afron, 5 % Mor Deb.}1 o 104 1 
100 |Charkof-Azof, oon > toan e ary , 10 | 10 |German Union Tel. & Trust, Lim... 1 - 100 | 02,5 % Debenture Stock, 
100 |Charkow- Krementschug, one 5%) om a 10 | 10 |Globe Telegraph & Trust, —- 6 10 4 ipaaseue d Co., Limi Li ted. 

100 |Conde d’Eu Debentures ............... ~BA) 98 10 | 10| Do 6 & Preference .........s0usees0: 5| 5 ‘Philip Morris and Co. wee Lia 
100 |Costa Rica Ist Mort. Debs... %\105 ior 10 | 10 |Great Northern of Copenhagen 3 p Morris an 











~ 








4 

100 | Donna Thereza Chrstna., $ 100 |100 | Do 5 % Debentures (issue of 1880)|100 :02 § (Phospho-Guano, Limited ... 3 
20 Eastern of Peen 1. 64 Z Deb, iy | os s 16h 100 |100 | Do5/; Debentures — of 1883)/102 £05 = asi 5 Prairie Saltie, Rimiee ~~ a ve 2 
100 |Havana Rail. 1st Mort. 7 ¥ Bonds . 7 $108 1:0 25 | 25 |[ndo-Euro — Limited . 36 38 | " 3h eae - Company, L : 
100 |Imp. Brazilian Natl & Nova Cruz Serip6}Z/ 99 a3 | 10/ 10 |London Be: o-Brazilian, Limited 33 00 as va Nitrate Co., Limi en a 

100 |Kursk Charkow-Azow ......sessesserseseeeD XZ! = 100 |100 Do 6 % DebentureS..........0s000e 100 103 {| I ia oo Sounegs, Sie . ee * 
100 |Matanzas and Sabanilla . wT %105 ¥ 1 | 11/ |Oriental —— Limited | oo 10 | : , Seene Spe Limi at i 
100 |Minas and Rio 6 % Debentures .........6 %\104 1 8/ 8 |Reuter’s, Limited . sore ghee - — y one Sem Limi a 
100 |Mogyana (Brazil) Deb. Bonds .........6 %/108 1 108 Stk [100 |Submarine ..........0--eee2++ 100 =  Exelerense srceseneee | SS 98 
100 |Moscow-Jaroslaw, guar. b: Russia ...5 %\101 108 6 | 56 jUnited ee 25 (Ri nes - aoe Este tia 

100 |Moscow-Koursk Redeemable 1889 ...6 % - 102 5 | 23} Do New, leo o de Janeiro City Improv., > tone 
100 |Nassjo-Oscarshamn, Series Aand B...56 %| 33 88 | 10 | 10 |West African » Zelegvage, Lisl a aioe os % Debentunes eres 
100 | Natl. Pisco to Yca, reg. 6 48 48 | 100 100} Do5 % De’ s" o de Jan _ Spans | 43 BR 
100 |Nitrate Railways, Lin, lst Mt. Bada. 100 1s 10 | 10 | West Coast of f America, Limited oo} 45 5 8 River Plate Fresh ay = ese “eee 
20 |Northern of — ssensedauctesesaneasaell 2 = = ” 100 | Do 8% Debenture eseveee cose [103 112 10 | 7 |Robert Campbell and =. Sons, Limitec] 43 6 
20 | Do (late Char rol)... saieisaiereel 15 |Western & Brazilian, Limited ...... 8 5 5 | Aquecsame, Sx Limited .....} 2 

20 Northern of Spain, lority Obligs.. 8 2 ra isk Mh 74 Do Preferred 008 600006 808 008 Oe S08 See bes 53 5 ‘x ese eee eeeeescesceeseees. 4} 
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COMMERCIAL, INDUSTRIAL, &c.—Con, 


























i ae 4 

é | S| Name. — i lz | Name. ‘Closng 

” 2 ‘Royal Niger Co., Chartered & & Lim... —— $$ 

10 | 10.| Bo tollg paid Lim~| st Gf | 20 10 (Railway Debenture Trust, aie as 

20 | 15° Sadler and on Limited..........00..-| 5g 6 | 100 |100/ Do 5 % Debentures... Stock. 108 £10 

10 ig Samuda Brothers, Limited . 24 33 — 100 | Do 4}% Debenture toe ited, a 8 8} 
Stk. 100 Samuel Allsopp and Sons, Limited... 129 126 =] 10 Railway Share Trust, Lim — 
Stk. 100 | Do Preference ...... ois 126 130 20 DoB6 % Preference .. 35 “34 
Stk. 100 | Do 4} % Debenture Stock .......0.00. Wt 2138 10 2 River Plate Trust Loan, &e., Lim... 

1| 1 ‘Simson and Mason, Limited............ 3 10! 2 'Scottish American Investment, L. i. oe 

20 6 Smith, Garrett and Co , Lim., Ord....| Stk.|190 \Scottish Australian Ifivestment, L.. . 3 

20/20! Do.’ do. Pref... “| 95° 97 | Stk.|100 | Do 5 % Guaranteed Preference.. ~(113 18 

5 | 5 Spratt’s Patent, Limited . seseiee| 10 10 | Stk.1100) Dob % do do j130 2 

6 | 5 | Do(America), Limited . ER 2 2% { 10| 1 |g, African Loan Mort. &c. (t.). seen | | 66 60 
5 | 5! Do (Russia), Limited ...............006] a3 20 | 20 South Australian... be ee 
§  €Tambracherry Estates, Limited ...... ‘ 10/; 2'8, Aus. Land Mort. “and ‘Ag. ’ --1 bose 

12 | 12 Telegraphic Construction, &c., Lim.| 364 37 ... (LOO Stock Exchange 4% Deb. ’81......... ‘|b . 

5 | 6 Tramways and General Works, L 1 | Crt./100 ‘Submarine Cablee Trust... 94 4 

10 | 10 |Unit. Lim. & Vorwohle —~ waged L| 14 2 10 | 1 ‘Trust and Agency of Australasia, L. 3 

20 | 20 United States Rolling Stock... of 8 20 10 | 10 | do senenees “4 
100 100 | Do 6% Debentures ... | 98 102 | 10| 10 Do 6% pref. Shares «....... ’ ia 13) 

10 | 10 Val de Travers Asphaite Paving, 'L.| 13 133 {| 20 : ‘Trust & Loan Company of Canada... ‘| 4% a 

10 | 10 |'Waterlow Bros. and Layton, L. ...... 12 18 20 Do New .. ‘| 24 23 
Stk.!100 Watney and Co., L., 5 % Deb. Stock|119 121 | 10} p Union Discount of London, Lim... {| 8 $8 

1| 1 |Welford and Sons, Limited .......000.. } 22 25 6 ] 2 Union Mort. & Agency of Australia 

5} 6 . ickens, Pease, and Co Limited...) 4 4 (Limited) Ordinary paonewonsvendentes 

1; 1jW.B. Fordham and Sons, Limited...) 14 14 | Stk.! /100 | Do 6% Preference . ove 

10; 9 Young’ 5 Paraftin Light & Min. oil, L! 14 1} | Stk./100 |United States and South “Amavioan! 
me —— + | Investment Trust (Limited) Pref.108 111 

Stk./100 | Do Deferred .......ccsercessereneenererces 108 111 
COAL, IRON, AND STEEL, Stk./100 Do 4% Debenture Stock .... .100}1014 

Dit. 200 100 [United ‘States are? 6 % Sterl. 100 = 

a/z Name. Closing 80 ' - Van Diemen’ g Land ........ 20 
als Prices. oer 
— -— ere eer NES + s, 

10 10 Barrow Hematite Steel, Limited ..j) 4 5 CANALS AND DOCK ; 
1O | 10 | D06% Pref. sess. sesscrcovessssnnseoess 7h 8h 20 | 3 [Alezandra(wprt. rt.88 Wis. )Dks&Ris | 36 a 
20 | 20 Bolckow, Vaughan, & Co., a 15 16 stk. 100 | Do 4 % Per. Deb. Stock success OO 1¢2 
20/12 Do.. vessesaseeeesesess] 7 8 | Stk,/100 /Birmingham Canal... insindesttae tae 
1; 7 Consett ‘Tron, Limited ra .| 173 £83 | Stk, |100 wo West India Dock . acces, £0 82 
23 | 20 Ebbw Vale Steel, Iron, and. Coal, i. 4 at Stk,/100| Do4 % Debenture Btock... veo] 80 85 

6; & English Crown Spelter + ssssscssscesseep 15 13] LOO 100 ‘Grand Junction Canal . sasecsduse 20m 
100 | 75 John Brown & Co., Limited .........165 70 | Stk,|100 |Iqull Dock.. ovee| 82 86 
1000) 100 Lehigh &Wilkes B’rre Cl 1M.6%86 98 102 | Stk 100; pod %, Debenture ‘Stock .. | 90 04 
10 | 19 ‘Marbella Tron Ore, Lim,’ .........0.0.| 8} 83 | Stk,|100| Do 4} % 96 99 
10 | 5% Muntz’s Metal, Lim.. 5 | Stk./100 London and St Katharine Dock... 33 85- 
624 |62} Nantyglo and Blaina “ Preferred ” 46 49 | Stk,/100| Do Debenture Stock, 4 seoseee| 99 101 

8 | 2§ Nerbudda Coal and Iron, Limited... 1 | Stk. |100 | Do 4h % Pret ...ccrrsssersersererseesers| 98 98 
10 | 10 (Nwpt. Abrern. Blk. Vein.Stm.CL, L. 44 53 | Stk./100| Do 4} % New Preference .. 86 91 
20 | 20 New Sharlston Collicries, L., Pref...| 74 8} | Stk.{10¢| Do 4} % ~ ceeceeeee| 80 85 
20 | 20 Pelsall Coal and Iron, Limited .....] 14 24 | Stk./100 Millwall Dock .. cimammmalanernes 68 

5 Rhymney Iron, Limited ...... | Ll 1} | Stk.}100 | Do Preference, 4 iz. 

5 Do New ie a8 Stk |100 pe : % Perpeti Preference ....../112 115 
200 100 Do 7%  Sakaniemon 1390”... 94 99 | Stk.|100 — Debenture ..... “1128 128 
10 | 10 Sydney and Louisburg Coal and 10 | 10 ee Harbour 4 % Guar. ......| 105 113 

Railway, L. a See ae 1 2 | Stk./100 | ‘Regent's Cana),City and Docks ~_ S S 
10; 6 Do1l0¥% lat Preference wee 7 9 | Stk.|100 Southampton Dock . steenenee 
10/10 | Do6 % 2nd Preference .......0.00 8 6 | Stk./100;} Do 44% Debenture Stock... 
10 | 9 |Vancouver Coal, Limited.........+..... 24 3) | 20 | 20 ‘Suez Canal Shares .. 
Stk. 100 \Vickers, Sons & Co., Lim ... ‘1195 205 Stk. 100 ‘Surrey Jommercisl Dock... +2 
25} 24 West Cumberland tron & Steel, ‘L. 4 5 ee 
FINANCIAL, LAND, & INVESTMENT “| Io [Alice Dab. Conran max 102] 1B on 
io] 3 Agrisalbarl of Meurtina Unica 3s; | 0 | 10| DoT ee is id 
1@ | 1 Agricultural of Mauritius, Limited oe secssecevecs on vercvenceses 
20 | 2 |Amerion. Freebld. La. Mt. of Lon. L. of of | 20 Bahia, £ " _ mpeaarmerenmmanstintties 5 * a 
Stk./100 | American Investment Trust, L. Pref.|115 117, | 5 | 5 |Bombay, Limited 1.0.0 ssssserseen if # 
Stk 100 Do (Deferred receives no div. until) 5) 4 OW necerenes ssesvenenevene] 8 
5 Y has been paid to Preterred)} :10 ¢13 | Stk-|100 |Brenttord Consolidated —.........0++.|222 227 
10 | 4 |Assets Realization, L. 84 8 20 | 20 |Brighton and aoe Gen. O: amie 42 44 
10 | 2 |Australasian Mort. and Agency, L. 20 | 20 |British Gas Light woeee | 45, 87 
25 | 214/Austranan Agricultural , 10 | 10 | Buenos Ayres (New), Limited........ | 183 144 
» 1 |Australian & N Z Mort. =. 8 100 |100 | Do6 &% Debentures .........06 eens 108 110 
5 |Aus, Mort. Land, and Finan ‘ 20 | 20 |Cagliari Gas and ae sarees 26 38 
stk. 100 | Do 4 ¥% Debenture Stock . . 1102 204 | Stk.|100 |Commercial ........ ...+ {270 275 
10| 2 British and American Mortgage, L| 2} 23 | Stk.|100 | Do New Stock .....+s00.-+:+00 ay 213 
25 | 23/British & Australasian. T.& L,lim) 4 Stk.|100) Do 44 % Debenture Stock .........|122 +27 
80 | 30 |British American Land................| 28 81 | 20 | 20 |Continental Union, oo . oS, 

1 Canada Com 37 g9 | 20/14) Do New, 1869 & 1872......... 80} 31 

5| 6 Canada North-W est Land Oo., Lim| 23 93 | 20| 20| Do7 % Preference ... 85 3 

1 Central Argentine Land» .. 26 91 10 | 10 |European, 234 244 

5 Col. Invest. & Agency of N. Zeal. L., 1 10 | 7}; Do New.. 17 18 
20 | 5 |Credit Foncier Egyptien .. | 5h 64 | 20|,.5| Do New 11} 124 
100 {100 | Do Land Mo Debentures ...| 85. 87° | Stk./100 |Gas Light and Coke A, Ordinary .../242 245 
60; 10 Credit Foncier of uritius, Limited 9 a3 Stk.) 100 Do B, en RAT onc.cccccceccacsscs 95 98 
Stk.100 |Foreign, American and General Stk.|100 | DoC, D, & E, 10 X Prelerential. 254 259 

Investments Trust, Lim., Pref...|116 119 | Stk./100| Do F, 5 ponsemnanann Tae 

oe - Do Deferred vincpensssiiee ta0 — io Boe, ¥ $ _ PR tNt Bi 179 134 
. Foreign and Col. Gov. ‘Trust, L. Pret 123 * . cs nccorense ons 

Sik.|100 De De Def. receives no divd, until Stk./100 | DoJ, 10 % Preference ....... 253 258 

* % has Preferred...|126 199 | Stk./100| Do4 pene Stock... ..{118 £15 

Stk |100 Governments Ss Investment, L.| 98 101 | Stk.|100| Do4 caaemated 120 125 

13 | 13 |Hudson’s Bay ..,....0.00severseevereerees] 218 22h | Stle.|100) Do6 % mae nsases ene 163 :67 

10; 24 finperial Pre y Investment, Lim. af 5 | 10 | 10 |Hong Kong and China ....... 21. 23 

10 | 6 |Internation Financial Society, L. 5 5% | Stk./100 | Imperial Continental... veseeees(214 217 

§\London &. 8. African EXp. .........+| 10 11 5 ta & Mediterranean, Limited 5 6 

8 |Land Corporation of Canada, 3 8}) 2§/Mauritius, Limited .. 1 

al o Land Mortgage of India, Limited) 4 100 |100 ) Metropol. of Melbourne 5 % Deben.|112 114 

Do 5 % Debentures..........00000+0+0+-[100 102 20 | 20 | Monte Video, ineeeesiioeihiaieaes 19 20 

“ Land and Mo of pt, Lim.|} 3 1 5 | 5 \Oriental, Limited ........0ssceeeeeeee} 99 10} 
100 1100 | Do 5 % Mort. Deb. (red. _— 04 96 5 BO HOW soercrcrcrescncersvecsoctsorsscenses| SE. 9 
60 | 10 |Land Securities, versssveverees| 2b 8h] 5] 1] Do New 1879... nishisenaitabieiennel as. S 
20 | 10 [Lowa Land oo..cecsscsseessessecccssccsecces 103 11 | 5 ottoman Lime Seuimniieienidealt aie 
10 | 6}/London Financial ‘Association, 1 IES Ce Para, Liated absighvansen poccnsohjespenah: >a. STM 
10) 1 ie ee Invest., L. 10 | 10 lo, Limited .......ccs0sccce| 15 16 
10; 2 |Mauritius Limited........ tl af Stk.|100 — Metropolitan, A cescoesesececesess (S15 820 
20 | 20 |Municipal Trust, Limited, Ordinary| 21. 23° | Stk.|100 sassenstecusthiiesinctiasaeianieteied 1240 a4 
deg ays | iis | eo 

erence ......... cevsosrereee| Bh 6 tk. |100 
- . National Discount, oe srveveeee| 108 11 5 one Feve Pespehnal § % . pint eee ne 
at. Mo’ ency of N. Zeaind, L. 
~ Hi a 8. Wales ta & Ag os 1 i and Coke Original a eeeeoeees ll 12 
w Zealand_Ln. ere. Agency, L 4 
a TS %aenvu.| 98 98 WATERWORKS. 
N Zealand nv vee oon | 20 Antw: : 
10 5 N. Zealand Thames Valley | ape Btk.|100 ie = esececetonnesscboocestie a ae 
ew Zealand Limited) 125 1 20 | 20 org, 1] a 

26 | 25 Do Preference .. sscteccunecnces 23° 10 | 10 ee vit, Petersburg, Limited” a af 

g 8 |\Newfoundland ; Limited ...... 3 ; Stk.|100 East lenden.. ee eee eereeese e eee neeeeeneeseeces a 9 
eee 1100 |ioetts Betsiols Ai »,| 22 27 | 60 | 50 rand Junction Maximum Vis Zhai 20 
Btk.|100| Do 6 % Irredeemable Guaranteed| 85 90 | Stk.|100 [Kent -.. mo (264 259 
10 | 10 |Omnium Securities, L ited,A......|... ... | 10| 7 |Kimberley, Limited "yi 

10} 10 DS nutsminsrivvnesincmsssmnieny vw... | 400 1000 Ramibeth egies Shea 

61 1 and Southiand Invest. Lim.| ig ij | 100 |100| Do 7} % ....... Se eee 
8tk.|100 |p. River Land & Mineral Limited. 85 88 | Stk.j100 | Do4%Debenture Stock... 1113 115 

19 _2 ueenaland Invent and Morty! 182 } 100/100 New Rivet, NeW wernnencr src M90 $95 
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20 | 20 Jorehaut Tea, wane} 
10 | 10 Lanka Plantations, Limited essere] 6 6 
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WATERWORK S—Con. 
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tis co 
a Name. i 
s|3 | Closin 
a ae Prices, P 
Stk. 100 |New River 4 % Debenture Stock ... rs 2 ls 
Stk.|100 | Do Debenture Stock B . wee 229 ts 
20 | 20 |Odessa, Limited, A 6 % Preferred .. 3 4 
100 !100 | Do 6% Debenture Bonds ‘ia'en 


100 {100 Pernambuco Ist Debenture Bonds 5 
20 | 20 |Shanghai, Limited . toy 
Stk./100 |Southwark and Vauxhall, Ordinary 163 3 
10 | 10{ Do New Ordinary ....... tie 7 
Stk. 100 | West Middlesex a 954 259 


SHIPPING, 


20 | 16 jAfrican Steam Ship wo... 
15 | 15 |Amazon Steam Navigation ............. Si 9 
20 | 14 [Castle Mail Packets, Limited ......... + 9 
20 | 10 ‘Cunard Steam Shipping, Limited ., 
20; 20; Do — weak OE 
16 | 15 General ‘Steam Nav ization « 
10; 10} Do5% — EINE Likiniahnhip sen eansecces 8 
40/}10| Dob %,18 7} 
10 | 10 National ell Ship, Limited ....... 1° 
10 | 7 New Zealand Shipping, Lim.......... 
10 | 10 (Orient Steam Navigation ................ 6 

50 | 50 Peninsular and Oriental Steam ...... 58 69 
GO 1 BO.1. DO MeO, OGL | casccoccessnscsccoscoscccee| 22 28 
‘Royal Mail Steam ........ soos) 42 44 
10 | 10 Shaw, Savill, and Albion, Fics) sas 

20 | 20 Union Steam Ship, Limited ,........... 
20:19) Do New ... 7 

10 | 10 Union Steam Ship of New Zealand 11} 1? 4 


EA AND COFFEE, 


20 Assam Tea ... 

20 | British Indian Tex, Lim? ‘ted aeaivast 33 
20 |Darjeeling Tea, Limited ...............| 24 25 
Dooars Tea .... esiieewenet 73 3 
10 |Eastern Assim, Limited .... essen 
10 Jokai (Assam) Tea Li: nited.. 











t1h 11 
Limited ..........0: 141 43 




















10 | 10 |[Lebong Tea, Limited .. | 123 13 
10 | 10 Luckimpore Tea Co. ‘of “Assam, L| 6 7 
10 | 10 Ouvah Coffee, Limited .........0.0. en 32 4} 
10’ 10 ‘Upper Ass Assan’ Tea, United .. ne ee 
BRITISH MINES, 
Autho-( 6 
rived s Paid Name, | Closing 
Issue. | Prices, 
10,240 1} |Devon Great Consols,L | 13 2} 
15,000 4 (Great Laxey, L. .........) 55 6) 
6,123 7/5/7 \South Condurrow ...... jes 
4,500; ... | 12/2/0\South Wheal Panna 6} 7} 
6,000} ... |15/7/6 |Tin Croft... | 114 125 
6,000 8/5/8 |West Bassett ............... wel 1h 2h 
1,200} ,.. |30/10/6;West Wheal Seton poner = 
6,144; ... | 8/0/6 |Wheal Bassett . cove] 64 7h 
6,000) ... L6/12/O'Wheal Gren Grenville soveoseee, 184 194 
COLONIAL AND FOREIGN MINES, 
150,000) 1 | 1 ;Akankoo Gold, , Limited; 4 
85,000; 2 2 |Alamillos, Limited sata 1Z 2} 
210,000} 1 1 j|Almada & Tirito Cons. 
Silver Mining, L.......| ¢s 4 
10} 10 |Anglo-African Dimnd,L| 3} 33 
120,000) 1 1_ |Agia Minor, Limited . % t 4 
20,000} 20 7§ | Australian .. ls 
20,000} 10 8 |Cape Copper, | ‘Limited/ 233 24} 
106,000} 1 | 19/ |Chontales, Limited ......| vg 
66,000} 5 6 |Colorado United, Lim.. 2 
50,000; 4/ 8% |Copiapo, Limited ......| 2} 2! 
470,000} 1 1 |DayDawnP.C.GoldMg, U 3 & 
200,000] 1 1 |Devéla Moyar Gold, L | g § 
125,000} 1) 19/6 |Don Pedro, &c., Limited! OM 
260,000} 1 1 |Eberhardt & Monitor, L.| | ww we 
100,000} 1 1 |Empire, Limited ......... 35 38 
26,000] 2 \Fortuna, Limited... 3} 44 
128,016; 1 8/3 |Frntino&BoliviaGold,L| + } 
660,000} 1 4 |{ndian Consitd.Gold,L.; 8 i 
11,000} 10 | 10 |Kimberley North Block | . 

Diamond, Limited..) 6} 6} 
16,000} 8 8 |Linares, Limited . 6; 7 
210,000} 10} 10 |Mason and Barry, Lim.) 6} 6} 
330,000 2} 2 |Montana, Limited ......| 74 72 
150,000} 1 1 |Mysore Gold Mining, L.| | 5B & 
4 1 1 |New Chile Gold, L......., 3 3 
350,000} 1] 16,6 NewEmmagilverMue | zt & 
120,000, | 4 [New Hoover Hill Gold) " 

Mining, Limited ...| %& % 
432,000) 1 1 |New Potosi Ordinary ... ore aes 

1 1 | Do 10% Preference.|  ** 
ee Ooregam Gold Mining,| , 3 
» erred Ord. ... ‘ 
120,000} 1] 1 | Do 10% Min. Pref....| .¢ ,# 
4 4 |Panulcillo Copper,Lim.| 14%, 2 
gs; 8 |Pestarena United Gold, Ll u ? 
20; 20 |Pon tbeud Silver Lead 3 6 
nin melting 
100,000; 1}; 22/ (Port Phillip, & Colonial 2 
ning, L......| %, } 
54,000 5} & |Richmond Con tine. L.| 4% 5 
2500000//100 | 100 ‘Rio Tinto, Lim., ; Mort- 98 99 
e Bon os 
12000007/100 | 100 | po6 7 2nd Mortgage| %, % 
825,000; 10 | 10 | Do Shares .......0000+ 83 88 
150,000) 1 1 noes fe, oe — 
ol ning, Lmt 
101,182) 1 17/ |Ruby&DunderbergCon. 

Mining, Limited ...| 3 .* 
igogoe) 1 1, Scottish Australian,L...! it 
80,000 Do New ... 

122,500, 2) 2 sierra ButtesGold,Lim.| § 18 
140,625} 2/ 2 | DoPlumas Eureka..| % % 
300 1| 17/ |g$ John del Rey,Lim.|) # 4 
625,000) 2 2 — ee ieited and of 3h 
1 : Tocop seopltla’ Oo Copper, Lim.| 1's 2 
1 5 6 (Polina, 1 Lim, A Shares if 
129,522] 10 of |Uni 43 4} 
1 17 WentwortnGold ahi L. $ 
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MANCHESTER, LIVERPOOL, &c. 








































































































Provincial and American Stock gBarkets Wrice Current. 





EDINBURGH, GLASGOW, &c.—Con. 
































































































| 
RAILWAYS. | INSURANCE. | 
A mae > : ae iy ie “hee | Autho oa S Closi 
utho- j Closi UEAS- | Snnua + osin 
rised | 3 Name. — | rised | Divi- Name. 3 5 Pri - 
Tesue. | a | Prices. Issue. | dend. ae | Me | HE 
RESON Seren cee a Sahai aaianibannincentn 
8,000 | 100 Carrizai and Cerro Blanco...| 33} 35} | 
97,477 | 20 Coquimbo .....cccesssscssssere, é 7h 16,000 | 22 % \Caledonian Fire! 
2,200 | 100 Tongoy 134 154 : and Life......; 25} 5 (27 0 0} 
Pa slanenaniats ptaederakaash ; 24,000 | 14 % |C.of Glasgow Life! 25} 2419 0 0} 
5,000 | 12 Z (Edinburgh Life..100 | 15 43 12 6 
a ree | te Pe aedaeenet a 0 0 
of Scotlan 
1 } 25,000' 8 %} \Scottish Accdt, L| $ 1;/;212 0 
ho-! , Last | Pe | 50,000 | 74% |Scotsh. Imp. Life) 10| 1/110 3 
Aut t” Annual! Name. | & | 9g | Closing 50,000 | 5 % |Scottish Life, L.) 5| 1/1 9 9} 
rised’ | Divi- S |‘ | Prices. 16,000 | 6 % |Scottish Metro-| 
Shares. gond | a Gy ak | : ' politan Life 5 4 113 0 
ocean tiiaigiibamenigaarains iia het ei , 20 % \Scottish Prvincl.| 
18,011! 7 % |Adelphi ...... a 0|10\| 12 12} Fire & Life... 50 | 3 18$ 183 
25,815! 7} % |Bank of Bolton “A” 20 8) 12} 12h an _, (Scottish Union & 
60,000 | 14 / [Bank of Liverpool...100 | 124) 38. 335 | 2825711) 14 *| Nationl, “A”) 20} 1/219 0 
30,000 - % | \Lancashire & Yorks. " 10 xf 234 _Do “ B” ..... 10 | 3211 0 0} 
85,000 | 11} % |Liverpool Commnrel.; 20 | 10 | 20§ 203 x 
80,000 , 124 % [Liverpool Union ...'100 | 20 | 463 47} MISCELLANEOUS. 
44,000 15 % |Mane es. & County, 100 | 15 | 463 47 = | | * 
17,050 11} % |Manchester Jt.-Stk.| 20} 6 114118 |) 2) g | Closing 
90,500 20 ¥ )Man. & Liver. Dist.. 60 | 10 | 41 414} § | ‘a Name. Dales. 
95,000 | 113 % |Manchest’r&Salford, 50 | 8 | 18}18¥, | Pe 
60,000 | 16} % |Nth. and Sth. Wales| 40 | 10 | 30$ 31} | —— ———— 
89,000 8} % |Oldham Joint-Stck.| 20 < 5k 53/ 10); 2 |American Mortgage of eee 118 0 
28,000 | 174 % |Parr's Banking...... 100 67; 67} | 10) 5 |American Pastoral .......... «| 
40,000: 8 X |Union of Manchest’r| 25 il {15 15. 5 | 5 |Arizona a BUNT. sovccvesseee | 0 ll 0 
10; 5 |Arkansas Valley, Land, &c., L....... '0 9 0 
10 | 8 |Arniston Coal, Limited gotomne ss} 13 10 0} 
5 | 5 |Assets Company, Limited ............ 6 1 3 
INSURANCE. aad 
10 | 3 |British & N. Z. Mortgage, &., L....|  ... 
| Last 60 | 20 |British India Steam Navigation, L.'84 10 0 
| 5 = * 10 | 8%)Broxburn Oil, Limited.................. 0 
coo 3g en & |g |Cosing | 10 | 8}|Burntisiand Oil, Limited........~..- 417 6 
oS . i | & | Prices. 1 | 1 |Cassel Gold Extracting, Lisited ‘| : ™ G 
5 | 45 |Cattle Ranche and Lan ref. 0 
page Or 10 | 10 |Clippens Oil, Limited . ime oe © 
sees 10 % equitable Fire | 61 1| 16 1g] 2° 24\Colorado Mort. & Invest. of Lond.,L.| 8 10 0 
20,000 | 10 9 | tranc.é& York. Acedt. 5] 1h 344 10 | 7 |Dalmeny Oil, Limited . serves 10 10 0 
‘ iM is 10 | 10 |Distillers Company, Limited......... 128 124 
50,000} 10 Y Manchester Fire ...; 20| 2/| 34 3} | “9 
‘ | a 10 Dundee Mort. and Trust Invest.,L.| 3 0 0 
40,000 | 10 % Reliance Marine ...| 10} 2] 3§ 83 1 |Rai d Mort -T. 109 
50,000 10 % |Sea Insurance ......,10| 2| 6$ 6$| ,5| 1 |£dinburgh American Land Mort. L.| 
12900 | 5 & \UFireReInsuriace 20! 8! 10f 11" | 25 | 25 [Edinburgh Gas ...... ies ot 
; 100 |100 |Edinburgh Water 6 y “Annuities ...173 0 0 
10 | 9 |Fife Coal, Limited.. piv ia 
: 100-|100 |Glasgow Gas, 9 9% Annuities a 
MISCELLANEOUS. 50 | 46 |Glasgow Royal Exchange ceesereeeee (8S 0 O 
100 100 |Glasgow Water, 4 % Annuities ...... 118 0 O 
3 | | r 1 | 1 |Indian Gold Mines, Limited ...... lo 5 3 
3 ly iene Closing | 6! 6 |Lanark Oil, Limited .. ane z ae = 
Ss | * . Prices, | 10 | 10 |Marbella Iron Ore, Limi Sialeabianst 
a | = 5 : Missouri Land and Live ey . .| : : : 
eee een 5 Mort. f South Australia, L. ... 
10 | 5 Birkenhead Brewery, <-speneret obits 54 54 10 | 2 ~ tn ty Ean mormon =) 166 
10 | 3} Bridgewater Navigation ..., s+] 9% 98 | 10 | 2 |N. of Scotland Can. Mort., L. ......| 29 23 
100 | 80 C. Cammell and Co. ........+.++.++000+ee| S14 324 | 100 |100 IN. Zealand and Aust. Land, L. ....../42 10. 0 
100 100 Chester United Gas “A”’...... ......-.|205 210 10 | 2 |Scottish American Mortgage, L et SES08 
1| 1 |Lancashire and Cheshire Telephone}: 26/3 26/9 5 | 1 |Seottish and N. Z. Investment, L./} 1 1 6 
ere om - amen Canal... oat 5 10 | 5 |Scottish Ontario & Manitoba Land, Ly oe 
AV se eeeeeeens y 
100 {100 Liverpool United Gas “A”... 217 218. of by Boel Comet Reotlana i mg ee 
| dectiemeces ea Ml] BS ceuaozeecoa ns! Me 
10 | 5 Manchester Commercial Bldgs., L. cate at | 10| 6 benariiaae tad Ges | O14 6 
100 100 Manchester Royal — sevseeee [177 178 5 | 5 |Western Ranches, Limited............ | 218 0} 
10 | 10 National Steam, Limited........... " 1k | 10! 16 ‘West Lothian Oil, Limited ...... eb 212 0} 
= | : Do 8 % Minimum Pref... . coorsceseses| Of 62 | —_———— = = 
| 5 National Telephone ............s00++++++/98/6 84/6 
25 25 Pacific Sineen tasigadion Salcedo 264 26} DUBLIN, &c. 
85 | 35 Palmer’s ae Ee seikeuses i 19 20 RAILWAYS. 
100 | 65 Parkgate Iron.. ssa sigiiighndipass ON 
10 | 10 Patent Nut IP NI ec cxans coveioktone 18 18 Autho- | . 
59 | 50 Pearson and Knowles “ B”.. 5 254 rised ad Closing 
25 | 23 Runcorn Soap, &., Limited . 12 123 Issue. ”q Name. Prices. 
= 15 Rylands and Sons, Limited... 153 153 } By 
| 20 |Sharp, Stewart, and Co. ......... S. Foret s arrears po 
100 60 [Staveley Coal and Iron * ‘A’. 4 56} 563 235,9502 | 50 | Belfast and County Down.. 52) 
OD DO Faia cccscsccnncanvseesnsnn nial 693;770 | 100 | Belfast and N. Counties Ord. 504 
50 | 36 Tredegar Iron and Coal wa be 113 4 695,7702 | 100 |Dub., Wick.an ex 
25 | 20 West India and Pacific Steam, Lid. ‘| 15 15} | 3,197, 6741 | 100 |Gt. Northn. (Ireland) Stock} 105} 
———————— 4, 967,7052 | 100 |Gt. Southn. & Westn. Orig.) 101} 
Senet aet, 2 2,370,007 | 100 [Mdind. Gt. Westn. Consols. 
EDINBURGH, GLASGOW, &c. BANKS. 
RAILWAYS. ; Last 
Autho- | { js Closin 
Kutho- Glosing | tied |ADivis| Name. =| $1 3 | prsoenn 
rised x ‘ Shares. | goud. s 2 Prices. 
Issue. | 2 Name. Pee ced sania i 
ota ———————-—— | 3,000,0002 | 103 % Bankof Ireland..|100 |100 | 277 
65,000 | 10 Glasgow City and District... 133 ee 0co Ys Hibernian, L. .. 20 | 5 23 
920,1322 | 100 Great North of Scotiland...... 584 59 20,000 12 ¥ \Nrthn Bnkg. ‘A’ 50 | 10 eee 
935,465 | 100 | Do 4 % Debenture. Stock..| 117} 30,000 | 11 % Royal Bank, L...| 50 | 10 
1,722,8804 ! 100 Highland.ww woven! 88 | 160,000 | 20 ‘Ulster Bank, Ln! 161 24 
BANKS MISCELLANEOUS. 
- Je (eee LL 
. 
< | Closing 
| Last a a Name. Prices. 
Autho- Annual Name, g | J | Closing 8 EH 
| Divi- —— TT 
Shares. | eaah & | | | Prices. 5 4 Arnott & Co.. Dubiie, I. sine 4} 
| ee 5 + jCannoc 0. nanan nes 
1,875,002 | 14 ¥ |Bnk. of Scotland 150 100 18250 0] 100} 100 ‘City of Dublin Steam ........0./ 116 
1,000,0002 | if % British Linen Co 100 100 |321 10 0 50| 50 Dublin, & Liverpool 8 Steam . 624 
60,000 | 74% \Caledn. Bake, 1. 124 23310 6 10 | 10 |/Dunville & Co., act 
100,000 | 12 % |Clydesdale, L. 10 17 13 9 10 8 Goulding & Co., — soees 8 
5,000,0007 | 14 % ‘Com. of Scotld, ‘L100 | 20 57 0 0 100 | 100 [Grand Canal .......... 36 
5,000,0002 | 15 Z% |Nat. of Scotid, L 500 100 307 0 0 19 10 |MeKenzie & Sons, L............++- 4 
100,000 | 12} % |Nrth ofScotld, L' 20| 4| 102 0} 250 | 25 |National Assurance ....++..++.+ 44 
2,000,000 | 9 % |RoyalB. of Scotld 100 |100 \216 0 0 | 922 6/2,£9 4/7| Patriotic Assurance ee 
36,000 { 114% |Town & Cnty, L.| 35| 7 (17 17} 1} 5/8 |Telephone Co. of Irind., L. Pret. i 
100.000 | 2 ¥% |Union of Setid, L! 50 | 10 (2017 6 225 





Provinci: 





£25 11 'York Street Flax Spinning, L... 


al quotations of September 15; American quotations of August 16. 


{ 
| 
| 








3 = 3) Closing 

—_ | ie * Prices, 
|Z} — Ask. 

Atlantic & Pacific gu1r. Ist Mt. g. ...) 4 (1937! / 
Baltimore &Ohio,Parvog.Bch.,1lst Mt.. 6 1919) ... . 186 
Do Connellsville Breh ee 5 1925,1083109 
Canada Southern, 2nd Mortgage .... 5 1913... 93 
Central lowa, Ist Mortgage .........! 7 1899, 90 91 
Do Eastern Division, 1st Mort. g..| 6 1912, 72 
Do Illinois Division, ‘ist Mortgage 6 1912! ae 8 
Cen.of N. Jersey, American DockCo. 65 1921 104 

Do Lehigh & Wilkes Barré Cons. 8 7 |1900| ... 116 
Chesapeake and Ohio“ B” g .. | 6 \1908} ... 74 


Chicago and Alton, Ist Mortgage... 
Chicago, Bur., and “Quincy Cons. ... 


7 (1893.116 117 
7 1903 1233131 


Do Debentures ...... 5 1913) ... l0E4 
Do Iowa Division Sinking Fund..| 5 1919 114 

Do do 4 '1919) ... 98} 
Do Denver Extension Sink. Fund 4 1922) .. 96 
DoS.-West Division Sinking Fund) 4 1921) ... 96 


Chicago and E. Illinois Cons. g... ... 6 1934113 115} 
Chicago and N.West Cons. 8. Fund, 7 (1915188 129 
Do General Consolidated g.. 7 \1902,128 129 


Do Collateral Sinking Fund woth 6 1929120 .., 

Do do “ me 5 1929109 ... 

Do 25 year Debentures ............ 5 |1909) ... 105 
Chicago, St Louis, & Pitts. Cons. g... 5 1932) ... 1004 
Chicago, St Paul, M., and O.Cons...; 6 |1930119 120 
Chicago, R. I.,and Pacific, 1st Mort.. 6 1917132 1333 
Columbus, H., V., & Tol. Cons. g...,| 5/1931) ... 74 
Delaware, Lackawanna, & W.Cons.; 7 1907131 ... 
Morris and Essex Cons. (guarantd. ) 7 |1015) ... 134 
NewYork, Lack., & West,1st Mort....| 6 |1931 124 128} 
Denver & Rio Grande, ist Mt. g....| 7 (1900120 121 
Denver, Rio Grande, &W. yIst Mt. g. 6 1911)... 76 
E. Tennessee, V., & Geo., 1st Cons. g..| 5 1966 96) 97 
Evansville & Terra Haute Cons. g..| 6 1921) 118... 
FortWorth & Denver City,lst Mt. g.) 6 1921) 87 
Galves., Har.,&c.,W.D.v., lst Mt. g.) 5 1981) 94 


Gulf, Col., & Santa Fé, Ist Mort. g..| 7 1909118 ... 
Houston & Texas Central Main Line 
Ld. Gt. Sink. Fund Bonds g... 

Do W. Div. (Ld. Gt), 1st Mort. e- 
Do Main Line and West Div. Cons. 


7 \1s91'll4 115 
7 (1891 — 
8 \1913\!¢2 





Do General Mortgage g ..... 6 |1923| 68 ... 
Indiana, B., & West.Ist M.,deferred 6 1% 19) 90 

Do East Div., 1st Mortgage ee | 6 1921) tun 
Kentucky Central Gen. Mt.,reduced| 4 1911| .. 738 
Lake Shore, Ist Cons. Sinking Fund) 7 1900,125 126 

Do 2nd Consolidated... 7 '1903'123 124 
Louisville & Nashville, Ist Cons. Mt.| 7 1898 1123 ... 

Do Collateral Trust, 3rd Mort. g..|_ 6 |1922)107 107} 
Henderson Bridge, Ist Mort. g.. 6 1a ND a 
Louisville, N. Or., & Texas, Ist Mt. 5 1934); 90... 
Metropolitan Elevated, Ist Mort....| 6 1908} .. . 116} 
Mexican Central, 1st Mortgage g ... 4 1911)... 70 
Michigan Central Consolidated. coed 7 1902 12791284 

Do GO ncccscicrinsecortancceeseosee}! § DURE _« 
Milwaukee, L.S., and West Cons. g.| 6 1921 ... 120 


6 1920/114 115 


Missouri Pacific Cons. Mortgage g... : 1892110 33100. 


Do St Louis & I. M., lst Mortgage 





Do 2nd Mortgage (General) ....... 7 1897,113)114 
Do General Consolidated ¢.........! 5 1931| .. . 7 
Do C. & F. Div. 1st Mortgage...... 7 2891) -. . 105} 
Missouri, Kansas, and Texas, Gen. ; 
Consol. g 6 1920 93 94 
Int. & Gt. Nethen. “Ist Mortgage g. 6 1919 115 115 
Do 2nd Mortgage ......... inion. 6 1909) 87 
Mobile and Ohio Ist Mortgage g ...| 6 |!927 107 : 
Morgan’s L. and T., 1st Mortgage...| 7 1915, -- 121 
New York Elevated, Ist Mortgage..| 7 1906119 ... 
N.Y.,L.E., & West regd. Ist lieng,..| 6 1908) -.. 112 
Do Collateral Trust g .. ... sscssseee} 6 41922,108 _... 
Do Long Dock Ist Mortgage ...... 7 |1893) ..- if us 
Do Bonds g .. “| 6 1935 117 213 
N.Y. and New Engiand 1st Mort....) 6 (1905) ... 321 
N. York, Ont., & West. Ist Mort. g...) 6 1914 «- 107 
NY. Susquehannaé Western IstM.) 5 1937 o- 115} 
Norfk & West(N. River Div.)1st M.g| 6 {1932 93, 994 
Oregon-Trans. Coll. Trust ¢ ......... 6 {922 2004210 
Oregon Rly. & Nay. lst Mortgage g..| 6 | 1909 101 : 
Do Consolidated Mortgage ¢ ...... | 5 |1925 116 z= 17 
Cnt.Pacific,StJqn.Vly.1st Mt. s.f.,g| 6 |1900| ... 120 
Do Northern Rly. ist Mort. g......| 6 |1907| -.. 106 
Union Pacific Collateral Trust ...... 6 | 1908, 100 101 
Do do g sncecnescoee| 5 (1907/211 _ ... 
Kansas Pacific Ist. Mort. ¢ . ve} 6 1896) Poa 103 
Do Consolidated Mortgage g. ni 6 | /1919) £91100 


Oregon Short Line Ist Mt. g 6 |1922 1135114 


St Louis & San Fran. Gen. Mort. g...| 6 1931) 99 100 
St. Louis, Ark, & Texas Ist.......0....| 6 1936} 45 ... 
Do do Ond .........| 6 1936] 29% .. 

Texas & Pacific Consol g., c 6 |1905) a 
Do Rio Grande Div. g. ......00.++... ; 11930) 52 63 
Do Inc. Land Grant Mortgage ...| 7 (1916/79 .. 
Do General Mortgage Terminal...| 6 '1905) 65 70 
Phil.. W., & Baltimore Collatl. Trust| 4 1921 101 102 
Pittsburg, F. W., & Chic. 1st Mort.| 7 1912 142 
Do 2nd Mortgage ....0.......s0-ese0e2 7 (1912 - 100 
Pittsburg, C. & St Louis Cons. Mort.| 7 1900) “ 120 
Richmond & DanvilleGen. Mort. g.| 6 1915 4 
St Paul, M., & Manit. 1st Mt. s.f., g-| 7 |1909,1124 .. 
Do 2nd Mortgage ¢ ... 6 1909 x 116 
Do Dakota Extension Ist Mrt, g| 6 1910)12 
Do Consolidated Mortgage g ...| 6 1933) --- 114} 
South Caickina Rly. Ist Cons. Mort.| 6 1920) 97$ 
Shenandoah Valley Ist Mort g ...| 7 /1909) «. “ 167 
Do General Mortgage g .....-......) 6 1921 42 45 
Wabash,S.L.,&Pac..Chi. Div., “Bds.g| 5 |1910, 97 100 
Do Detroit Division 1st Mort. ~ 6 1921)... 95 
Do Toledo & Wabash Ist Mt. Ext.| 7 1890 114 . 
Do North Missouri Ist Mortgage| 7 [28054 -- 112 





The above issues are re mostly ove over $2, aaah ‘of the 
coupor form, and $1,000 each. Those marked g 
have interest po yable in gold. s. f., signifies Sinking 
Fund. c Reorganisation Certificates, 
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43,208,584 549,102 278,326) 188,135) 


74,472,857 4,041,461 1,91 1,915) 1,474,169) 








THE ECONOMIST. 














33 "Glasgow & Sth.-Western| 10 10,106 13,108, 23,214) 22,664) $8,169) 67 102 | 





64 Great Western ...... 11) 82,650, 79,860; 162,540 165,400) 20,591 








[Sept. 17, 1887, 


icin i ALLL a re Re a ee ste, 


OFFICIAL RAILWAY TRAFFIC RETURNS, 








PRN 
| ® 
t Half- Dividend per Receipts. Cost 
Capital — Cent. per in. # a ai| g Aggregate ue 
ont a = | Bg $\ 2 “ per £8 5 Receipts of Halt. | “es Oper 
: Gross | w. <_) Ist | 2nd Name of Railway. a E £3 ; 2 s Mile |e?! = Year. in 
exLeased Traffic or j Fixed Hif. HIf, ad g 2 os as © 6 ‘8 & 3 
Shes, ne. ing Ex- Charges.| of | of 3 2 382 ss B ga —_—— —" a 
| ceipts.  Penee® | 1886 | 1886 e | AE |e! & an & | t| 1887. 18e¢. | 1887. 1s¢9 
=| eT ee | 1887! & 2|2@ 2\e4\é — -<-. 
£ os é | & % % Ss 9) ae 1,807) 1,741; 14,916} 30 52} 21,547 20.904 
e { Belfast and County Down Sep 9) ... } 4, , 4 68 68 
1,014,287 43,497, 20,176, 10000 9 =| O Belfast & Nrthn. Gounties| 92,153, 1,744) 3,807) 81555) prized 25| ... | 4 | 156! 156 
3,106,564 Ore et e4'108| 646,683 8} Caledonian « .....ssssserw) 11) 21,831) 35,440; 57,821) 57,879 L244) 74 043 850,272) 867,933 779) 772; 
0a 78. '100°170 54,777, 39,473) ad. Dil, Cambrian ecsecsessererr cores 1 2,610) 1,645) on are pry = ea real 45,516) 1824) 1824 
16/286,254 226,205 106,566, 94,461 2 Furness a pees seruel gs'eia] 220s! 98 sos] Lepeenl wena] 180 | Bac | 


149,850) 147,791; 318 | 346 





1,806,220° 1,807,700, 2,455 2,302 


i ee Groat Eastern .... 11) 44,177) 28,629) 72,806, 69,656) 39,671) 69, 654) 822,372) 822,138 1,056} 1,0433 | 
$1,377,803 1,980,794 1,088,428) Pee Bi Great Northern........,| 11! 35,940| 44,738] 80,728, 78,183) $7,018) S4i1114) - 879,183, 872,518 | oss | 
qo Soe aae 186°109| 81,469) 4} Great Northern (Ireland 9 7,592} 6,540) 13,132) 13,684) th 27 '.05$) 138,140) 137,821 437 | 430 | 
B’s0sre7s 165,062 82,034] 78,107) 1 Great North of Scotland) = 10) 3,602) 3.217/ 6.0031 16.327] 16810] St 1013) 151605| issooe! act) 315} 
’ ’ ’ . : Zol) OSS S o ’ 404 ,UUt ee 626 
8,258,297 888,016 200,183 63,673, 4 Gt. Southrn.& Westrn. (I.) $, { ’ ania 0 6224 
‘ 


| 

} 

| 

} 
42,001,061 1,991,222 1,091,340 579,282) 
96,658,787 5,423,396 2,775,423) 1,895,687 
28,618,776 1,186,161; $94,731) 891,056, 
80,162,331 1,587,202 840,790) 289,043) 
27,043,556 713,916 849,208) 844,105) ni 
2,445,218 106,171, 47,221) 19,683 8 8 
26,827,687 1,036,892 492,875) 497,569) nil : 


CO bo OT CO me mm COME mm BO 





857,486 61,343 22,669) 1,811 6% 
11,078,174 831,682 134,161) 125,002) 4 
7,548,170. 220,112 97,223) 119,546) nil. 
81,747,800 3,756,826 1,938,352)1,095,260, 4 
4,819,(01 223,974 110,496) 66,606; 8) 
85,119,642 1,334,069 634,703) 612,480) 2 
58, 507,992 3,117,189 1,687,777; 733,831, 4 
4,002,688, 241,682 111,304) 53,954, 7 


7,083,500 828,966, 160,174) 112,105) 8 


1,435,906 82,071, 89,948 
2,587,816 1,194,909; 530,915 840,653, 8 7k 
23,379,939, 872,812) 192,637; 81,650, 11 ll 


| | 


enema 
CCC LLL LL LLL LLL LLL LLL LLL LLL LLL LLL 




















COLONIAL, 
Receipts. , Total Receipts. 
Vee |[-———_—- | ———- ——— 
Name. Ending} 1887. , 1886.| 1887. 1886 
Conomat. & | & & 


East Indian ...... Sep. 10 63,893' 74,084) 647,172) 701.727 
G. Tk. ot Canada 10 101340 94,397 1,040,545, 976,163 
Gt. Indn. Penin... 10' 48,908 48,914! 398,938! 495,393 


Madras ............ \Aug. 13 13,684 12,014) 87,173; 87,664 


FOREIGN. 
Bu. Ayr. Gt.Sn... Sep. 11 18,411) 15,475, 174,504) 130,046 
Bu.A. Ensenada.. | 
Bu. A. & Rosario.. 
“Cent. Arg. ... 


* Yearly from 1st January. + Net Receipts. { Including Rajputana—Malwa lines. 








Y T 
THE INVESTOR’S MONTHLY | 
MANUAL. 

Every investor should subscribe to the INvEesTor’s 
MonTHity Manvat, the only complete periodical 
record of all dealings in stocks and shares, &c. 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, so 
that in future the ManvaL will be not only a record 
of the month’s market quotations, but of the current 
fluctuationsas well. The Juneand December numbers 
contain, in addition to much valuable information, 
the prices, &c., for four and a-half and five years 
respectively. Annual a post free, 14s 9d. 

Office, 340 Strand, London, W.C. 


(GILT CHIMNEY-GLASSES, COR- 

NICES.—OVER-MANTLES IN HARD WOOD. 

Latest designs. Moderate prices. Best quality. Old 

frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited), 
10, 12 and 14, Lower Kennington Lane, London. 


QILVERED PLATE — GLASS 


for LOOKING GLASSES, with or without frames. 
Silvered by new process with pure Silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 





Lon. 


nil. Metropolitan District ...... 
BE Midland .........s0:sereeeeerees 9 
383 Midland Gt. Western (T.) 3,801 


27,909 10 | 8 Rhymney 





& |C.Urug.ofM.Vid\)Aug. 13) 2,237) 3,078 
{Bmby.B.,& C.1. \Sep. 10, 30,800) 44,113) 304,421) 323,636) Dutch Rhenish...|Sept. 7 8,707; 9,345) 
Canadi’n Pacific | Aug. 31) 65,400 60,200 1,360,600) 1155300) Eastn. of France| Aug. 26105224 

LaGuaira & Car.\July 29! 1,656) 1,512| "55,237 








application. 
THE PATENT SILVERING COMPANY (Limited). 


for phrases, 





2 tishire| 11) 35,757! 45,479| 81,236! 78 734) 84,552] 162 1151 3 
: London & North-Western 11\ 97,277) 115,004 212,2¥1) 210,571) 52,773) 116 160}! 2,168,394) 2,152,716 1,836 1s: 
8 Brightn., & 8. Const] 10! 37,860; 10,851) 48,220) 46,727] 61,457) 105/132 459 
6; London & South-Western} 11| 44,706) 17,783) 62,480, 62161) $5,402) 73,128 
nil. London, Chatham,& Dover 11) 24,575) 5,727} 30,305) 30,753/150,244| 168, 21} 





ae a6 6,225 
11) 52,799 


4,512} 8,313) 





cs 
From ss Feb ruary. 


FOREIGN AND AMERICAN RAILWAYS. 


Week 
Ending} 1887. ; 1886. 











27; 5,763, 4,300) 29,601 


T° SOLICITORS, ACCOUNT- 


ANTS, BANKERS, INSURANCE COMPANIES, 
and OTHERS.~—To be LET, an elegant SUITE of 
ROOMS, of three, five, or more, in a fine building near 
the Royal Courts of Justice, and the Chancery Lane 
Safe Deposit. Splendidsituation. Fitted throughout 
with - convenience, and lighted by electricity. 

Large Hall can be hired in same building for 
occasional meetings, on special terms, Moderate rent. 
Apply to view and for further particulars to the 
Collector, in the Hall of 63 and 64Chancery lane, W.C. 


JOSEPH GILLOTT’S 
STEEL PENS. 


Sold by all Stationers throughout the World. 
GOLD MEDAL PARIS, 1878. 


PUNVILLE’S OLD IRISH 


WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the Pe oe stock of Whisky in the World. 
Awarded Gold Medal at every Exhibition at which 
exhibited. Supplied in casks and cases for home 
use and exportation. Quotations on application to 
ee Nene a f —— Royal Trish Distil- 
eries, Belfast, or at their Lonaon Offices, 4 
Buildings, Strand, W.C. — 














i RR ee 
310,200 TELEGRAPH CYPHERS: 


202,600 Latin, French, Spanish, Portuguese, and Italian, 25,000 English, 42,600 
German, 40,000 Dutch = 310,200 words in all. Also 22,500 English words arranged 
Quantity and Quotation Tables, &. 


Wuiretaw’s TzLecrara Crpusr Orricr, 24 Throgmorton street, E.C.; 
Gracechurch treet, E.C.; Parmer & Hows, Manchester; Jamms MACLEHOSE & Sons, Glasgow. 


Sporriswoopes & Co., 54 





SS Sasssnnsnnnssmeeae 


11; , wm | 11,687] 12,686 


Receipts. Total Receipte. 





1887. , 1886. 


16,912; 19,359 
102910 8,252,565 3,147,184! 





82,832 Louisy.& Nashv. |Aug. 20 60,383. 63,222/1,928,430 1632380 | 


2.126672 125414 4,053,565 4,147,196 North Pacific.... 
|Recife &S8.Frisco July 16 1,297, 994 3,872 


2 f seo, 2,993, Ohio & Missisip t 
myn & Cassaba..| 


8,156 3,987, 44,288 40,237 Penn., E. Linest | 
4, 3,014; 2,655, 104,193' 97,693'Sth. Austrian..* Sept. 2 78,309, 77,820 2,430,377 2,455,584) DoWsn Linest nea 
11 10,134) 6,424; 253,737 180,257/Stn. of France.."| 2 83,576 75,869 2,219,440 2,120,812 St.Louis &SanF. | Aug. 20 25,844 20,826) 714,136 547373 | 
... Aug. 28'11.166' 10,410 376,620 334,243) Watn.of France *'Aug. 26 116205 115183 3,348,322 3,325,172 Union Pacific... J uly 252 i 





842,415) 824,302) 500} 496} | 


567,970) 516,824| 
737,814, 723,433) 8513 8393 | 
313,439} 317,386, 180 190° | 





9 1 = | | 
d) 11) 3,220, 1,147) 4,877) 4,207) 40,086) 72184} 60,508) 55,152, 61 | ¢1 | 
on eae Lincoln| 11| .” | 2, | 41,768) 40,690] 93,8141 144, 71 | 409.2051 aosto7s| gs74! ot 
Maryport and Carlisle...... 11; G11) 1,552} 2,163) 1,906] 20,787) 5217€}) 23,408 20,893; 41 ‘it 
4} Metropolitan ........... . 521,326) 543) 65 | 121,749) 134,460, 213) 21} | 


7,885|680,6:8| 477| 853] 73,742 87,820, 18) 33° | 
94,328) 147,122, 145,186) 63,641| 115.122 | 1,657,072, 1,609,120|1,2844 1,284) | 
8,772) 12,782} 22 | 


xd} — 80,603} 83,770! ‘377 | ‘370 








* ai 11) 93,324) $2,183) 55,507) 56,531) 84,907) 65) 989) 342,413) 355,492! 1,011} ) 1,033 | 

S Gomes | ae py 121,642) 88,054) 81/1494] 1,274,898) 1,251'800]1'53741 Lestt | 
7h North London .....ccseses. i} 5,584) 2,807) 8,301) _ 8,399/883,553) 699.2864) — 82,953) 84,820) 12| 12 

4 i{™ Staffordshire — ® } 11 4,481 7,255 ee oe eee oe 04} 126,124 122,963) ae | ‘ie | 
RIEL, chicks! seccinneite — woe 436; 1, vee lone [(119 |... 
cee ee a ae ea 2,972) 2,047) 85,805, 72170) 35,807) 34,645) 414) “41 

‘South-Eastern .......00000| 20; 33,949) 12,960, 46,909) 47,050) 65,635) 116128 | 488,835) 497,662, 406 | 406 | 

SEIT TOI ctnanthiicsieniconmaae ove | 15,643) 13,729) 86,957) 165/2225) ose 04) 04 | 





| | 





Keceipts, , Total Receipes 
Wee ee 8 ee neni 
Ending! 1887. ; 1886. | 1837. , 1886, 


| — = | 





Name, 








AMERICAN. 


‘Ala.Gt. Southern |Aug. {106200 92,000) _.. a oN 
Chic, Mil. & 8. P. Aug. 29, 85,000, 88,905 2,860,604 o729494 

49,167 Chic.&North Wn July 2 
Meridnal, Italy..*| Aug. 20,117136 103416 2,399,000 2,183,524 Cin. Wash.&Balt.|Aug. 20 8,907 7,869) 259,955 236 014 
Mexican ......«.. \Sept.10! 14,900, 13,700, 141,400! 132,800 Denver &RioGra 

Nthn. of France..| Aug. 26)!29660,118160 4,061,240 3,967,800 Illinois Central. July 
Oude & Rohiknd June30) 8,230, 6,018) 365,550, 363,254) Ottoman .......... | 
Boinde ..........00+ May 22,243 19,376, 778,241 708,183) Par.s & Meditr...*|Sept. 2 265634 255208 8,306,458 8,024,547/Norfolk & West 
South Indian..... July 30, 8,875 9,630, 41,025, 43,268)Paris & Orleans.. 


449896 429293/2,809, 564 2595915 


27, 46,200 37,823) 987,407 820,932 
|191073 193838'1,395,299 1293261 | 


20 18,186 15,554) 495,822 331,646 
20 54,848. 49,197)1,492,600 1366276 
20, 20,136 + eo 500,728 470,984 | 


} July ‘980874 871335 


| 


1495874 478695'8,100,252 2744907 | 


P AND O. MAIL STEAMERS | 
: FROM LONDON TO 
BOMBAY, GIBRALTAR MALTA) Every Thurs- 
and EGYPT, day. 
CALCUTTA,MADRAS & COLOMBO, } Every alternate | 
CHINA, STRAITS, and JAPAN, Thursday. 
AUSTRALIA, NEW ZEALAND and ) Every alternate 
TASMANIA, } Friday. 
Cugap Return TICKETS. 
Fer particulars apply to the Company’s Offices, 122 | 
Leadenhall street, London, E.C. 











GRATEFUL—COMFORTING. 


COCOA 


MADE WITH BOILING MILK. 


—_— 


MILNERS'’ 


28 FINSBURY PAVEMENT, E.-C. 


SAFES. 


=—=——— 








